











VOL. VIiIl 


NEW YORK AND CHICAGO, APRIL I], 





No. 16 


1908 $ 


Entered at New York Post Office as second-class matter, October 10, 1906, under Act of Congress pt March 3, 1879. 








THE SECOND WEEK 


Time is growing shorter. Only two 
weeks more to take advantage of my 
unusual proposition. I tell you about 
it on page 10. 

LOUIS GUENTHER, Editor 











THE SALVATION OF THE ERIE. 
Mr. E. H. Harriman Prevents a Receivership—His Ac- 
tion is Highly Significant. 

The Erie Railroad has once again gone through a 
crisis and been saved at the last moment by Mr. E. H. 
Harriman, who offered to put up the necessary funds 
out of his own pocket to prevent a receivership. 

Unsecured notes of $5,500,000, issued a year ago, 
became due April 8 last. To pay these notes and to 
provide additional funds badly needed, the Erie ap- 
plied to the Public Service Commission for permission 
to issue $15,000,000 new notes, and received such per- 
mission, whereupon the directors announced that they 
had decided to issue new $15,000,000 three-year 6% 
notes, to be secured by collateral, as follows: $5,500,- 
000 to be used to redeem the notes due April 8; 
$5,000,000 to be issued for cash to a number of direc- 
tors and bankers, who agreed to advance the cash only 
upon the condition that the old noteholders did not in- 
sist on cash payment, but accept new notes in ex- 
change for the old ones, the balance of $4,500,000 to 
be kept for further purposes and only to be used with 
the approval of a select committee. The announce- 
ment of this arrangement for extricating the railroad 
from its financial difficulties was accompanied by the 
declaration that if holders of the notes, which ma- 
tured April 8, should not be willing to accept new 
notes, to bear 6% interest and to run three years and 
to be secured by collateral, the Erie was likely to go 
into receivers’ hands. 

These terms were not agreeable to a number of 
holders of the old notes. Parties who had bought the 
old notes the last few days at very low prices were 
inclined to take chances of a receivership should they, 
upon presentation of the notes at the offices of J. P. 
Morgan & Co., the Erie’s bankers, fail to receive cash. 
In view of the determination of the Erie directorate, 
in which the Morgan interests are predominant, not to 


pay cash, a receivership seemed inevitable, and the 
Erie would be to-day in receivers’ hands had not Mr. 
E. H. Harriman, in the last hour, come to the rescue 
and offered to furnish the money to redeem all such 
notes for which cash should be demanded. 

It is to the credit of Mr. Harriman to have stepped 
in at the last moment with an offer to purchase the 
$5,500,000 new 6% notes to make it possible for the 
Erie to redeem the old notes in cash. This enabled 
J. P. Morgan & Co. in the last hour, when an appli- 
cation for a receiver was, as it is said, already pre- 
pared, to make the following announcement: 


The Erie Railroad Company announces that E. H. Harriman 
has offered to buy the new 6 per cent. collateral trust notes of 
the Erie Railroad Company, to an amount sufficient to enable 
the company to meet and pay its $5,500,000 notes due this day, 
and such offer has been accepted. 

Accordingly, such notes are to be paid upon presentation at 
the office of J. P. Morgan & Co. in cash, or, under the terms 
of Mr. Harriman’s offer, the holder of any such notes, at his 
option, until and including April 15, is to have the privilege of 
receiving for his notes at par new 6 per cent. collateral trust 
notes, and in addition thereto cash to an amount equal to 5 per 
cent. of the new notes, less interest accrued thereon. 


No event in recent railroad history would have had 
such a tremendous effect and so discredited American 
railroads in the eyes of the world as another receiver- 
ship for the Erie, whose securities are scattered ail 
over the world. The saving of the Erie is, however, 
only a temporary measure. The railroad which »os- 
sesses all essentials to become a great earner will need 
many new millions to be fully reconstructed and to 
become a great success. 

Mistakes were made in the last reorganization of 
the railroad, thirteen years ago, and in paying divi- 
dends on the first and second preferred stocks, which 
took eleven million dollars, which ought to have gone 
back into the upbuilding of the property out of the 
earnings. But at the time of the reorganization and 
during the period of dividend payments the turn 
which the affairs of the Erie might take in time of a 
business depression could not have been foreseen. 
The policy of the last thirteen years was no crime, but 
simply an error of judgment of the house of J. P. 
Morgan & Co., which was the banker of the Erie— 
an error due to the optimism and implicit confidence in 
the future for which the house of Morgan is known. 

By coming to the rescue of the Erie in the hour of 
its greatest need and danger, Mr. Harriman, who is 
one of the largest holders of Erie securities, and also 
one of its largest creditors, has rendered American 
credit and American finance a service-of inestimable 
value. 
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In judging the future of the Erie this action of Mr. 
Harriman is highly significant. By putting up a part 
of his fortune for the salvation of this railroad, in 
whose affairs he will probably from now on become an 
important factor, he indicated his implicit faith in the 
possibilities and future of this railroad. A man so thor- 


oughly conversant with railroad problems as Mr. Har-, 


timan is, who in the Union Pacific has exhibited such 


wonderful ability to turn a bankrupt road into one of. 


the most prosperous railroad undertakings, would 
hardly place new millions at the disposal of a sinking 
company did he not feel that he can turn it into a 
prosperous one. What possibilities a reconstructed 
Erie offers can be judged by its growth in good times, 
especially in the years 1904-1907, when its net in- 
come increased from $13,406,637 in 1904 to $17,950,- 
413 in 1907. What may have influenced Mr. Harri- 
man’s decision to save the Erie was the great ability of 
Mr. Underwood, the Erie’s president, to lead the rail- 
road to a new future, if new capital for the proper 
development and necessary improvements could be 
raised. Mr. Underwood is considered as one of the 
most skilled and able railroad presidents of the coun- 
try. Whatever the Erie did achieve the last few years 
is universally conceded to have been Mr. Underwood’s 
work. So in their most gloomy hour the sharehold- 
ers of the Erie can now see not only a ray of hope, 
but a better future for their company, now manned 
with men who have great records as achievers of suc- 
cess. The change in the affairs of the Erie from en- 
thusing prosperity enjoyed in the fiscal years 1904, 
1906 and 1907 to gloom and despair has been very 
quick. So may be the change from despair to joy. 
That a cold-blooded man like E. H. Harriman has 
staked millions on the future of the Erie must inspire 
the railroad’s creditors and shareholders with great 
hopes that the railroad will in the not far distant fu- 
ture see brighter days. 


THE PHYSICAL REVALUATION SCHEME. 

If Congress should fail to make an appropriation 
for a physical revaluation of our railroads it will be a 
good thing. It will save the treasury millions of dol- 
lars. No practical good or valuable results could 
come of such a revaluation. The undertaking of such 
a gigantic work would give jobs to a small army of 
office-seekers, but lead to nothing. (What good will 
it do to know that certain railroad men or construc- 
tion companies have made millions, some ten, twenty 
or thirty years ago. They went into the business to 
make money and not to lose it. They wanted to make 
the most in face of the great risks they thought they 
were taking. But it will do nobody good to find out 
at this late hour what railroad builders have profited. 
The valuation would be, anyhow, very vague, unre- 
liable and probably worth as much as the opinions of 
expert alienists in a trial as to whether a certain per- 
son was of right mind or not at a certain moment. 
The intelligent public knows that a great deal of money 
has been made by railroad builders. It knows that 





they have in many cases unduly enriched themselves 
and fleeced investors by loading them up with watered 
stocks and bonds. But all this is ancient history. The 
growth of the country has made at least 95% of all 
railroad properties worth considerably more than it 


cost to build them. Our present railroad systems 
could not be duplicated at the price it cost decades 
ago, when land, labor and material were cheap. And 
even a revaluation to form the basis for freight and 
passenger rates would be impracticable. The rail- 
roads are entitled to a fair profit on the money in- 
vested in them, and their present capitalizations, as 
represented by stocks and bonds, held mostly by inno- 
cent investors, can alone form the basis from which 
a solution of the question of a fair income can be ar- 
rived at. The country will hardly be willing to accept 
a revaluation by politicians of properties about whose 
value the most diversified views prevail as final or 
worth anything. Why, therefore, squander a few mil- 
lions of dollars on such a dubious and thankless job? 





SLOW RECUPERATION. 

That the panic of last year has smashed stocks be- 
yond all reasonable expectations and brought them 
down to a level in many cases not justified by actual 
conditions is conceded by all acquainted with real 
merits. Yet the recovery is slow, or, as one financial 
writer states, “disappointingly slow.” Those who 
expected a quick recovery have not taken into consid- 
eration the after-effects of a crisis which was not 
brought about by disasters in commerce or crop fail- 
ures, but by loss of confidence. It takes time to forget 
abuses in trusts and banking and to get over the moral 
effects of the crisis. The forces which have under- 
mined confidence and wrecked values cannot come to 
a sudden standstill, or to spend themselves in a few 
weeks or months. Values can also only slowly adjust 
themselves to the mental attitude the public is taking. 
in face of the terrible experience it has gone through. 
The public is either too optimistic or too skeptical. It 
will take time to get it around to a more optimistic 
view. Good crops will start the return of better mar- 
kets, but the public will have to see proofs that trusts 
and banking methods have also changed before it can 
be induced to take a hopeful and trusting position 
towards stocks. 





DIFFERENT INDUSTRIAL COMPANIES. 

That some of the industrial companies have been 
formed to exploit investors and some to exploit com- 
mercial conditions is evidenced by the annual state- 
ment of the Eastman Kodak Co. for the year ended 
December 31, 1907. That year was another great one 
for its shareholders. After deducting $750,000 for 
renewal of the plant, there remained for distribution 
among the shareholders a profit of $6,265,423. “Ihe 
company has outstanding $6,175,000 6% preferred 
and $19,536,200 in common stock. 

After paying the preferred dividend there were 
earned and distributed among the common stockhold- 
ers in the last three years as follows: 


Earned. Distributed. 
| Sr ee 18.66 12% 
SL ied cain ses aber 23.27 17% 
ee eee 30.01 20% 


Compare with this showing, for example, the results 
of the Allis-Chalmers Co. Before this company was 
started the owners of the plant comprising the Allis- 
Chalmers made millions each year. After launching 
it with an enormous over-capitalization, divi- 
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dends of 7% were paid on the preferred stock as long 
as the stock was not yet distributed among the public, 
and were evidently paid to help this distribution. After 
that the company began to run down until it is to-day 
hardly earning enough to keep itself alive. Back of 
the Eastman Kodak Company were business men who 
tried to do business; back of the Allis-Chalmers Com- 
pany men whose aim it was to exploit the stock 
market, to promote gambling in the stock and to loot 
credulous investors. The investing public has lost so 
enormously in industrial stocks created after the Allis- 
Chalmers pattern that they cannot be blamed that their 
confidence in such stocks has disappeared. There is 
not a single industrial company whose stock is listed 
and active which can show as satisfactory results as 
the Eastman Company. The reason is obvious. They 
started with an eye on the investor’s pocketbook, but 
to empty it, and not to exploit commercial possibilities 
and opportunities. 





IS THE ALDRICH BILL DOOMED? 

The Aldrich emergency currency bill, after having 
passed the Senate in a greatly modified shape, is now 
before the lower House of Congress. 

A strong opposition against the biil has arisen 
among bankers all over the country. To what these 
bankers object is the provision that country banks 
keep in their vaults a larger reserve than required at 
present and forbidding national banks to invest money 
in the securities of companies in which their directors 
are officers or directors. 

The opposing bankers claim that if the country 
banks were to keep a larger cash reserve this would 
tie up at least $200,000,000 loanable funds, and that 
if directors of banks were not allowed to invest in 
securities of corporations with which they are con- 
nected it would encourage dummy boards. There is 
truth and justification in these objections, but it ought 
not to be difficult to eliminate these objectionable fea- 
tures. Not to pass a currency measure at this session 
may turn out a calamity for the country, and create 
again just such conditions as confronted the business 
world last fall. 

At present the government has $190,000,000 on 
deposit in national banks. Owing to the tremendous 
decrease in imports the revenues of the government 
derived from customs duties are constantly dropping 
off, while the expenditures are increasing. While 
the receipts of the government in the first nine months 
of the present fiscal year have decreased by $32.000.- 
000, expenditures have increased by nearly $55,000,- 
ooo. Here is a difference of $87,000,000. This will 
necessitate quite a large withdrawal of deposits by 
the United States Treasury, possibly at a time when 
the money market may require assistance. If satis- 
factory help cannot come from the government, and 
no emergency currency is created, where will the 
country be in times of big crops and a revival of busi- 
ness, which are liable to come after the Presideutial 
election? We may be confronted with a worse coadi- 
tion than we had to face last year. It will be the worst 
blow to the business interest if Congress should fail 
to effect currency legislation. To refer this burning 
question to a commission would mean its postpone- 
ment for an indefinite period. No commission can frame 


a bill to meet universal approval. No ideal bills can be 
passed, anyhow. The bankers’ associations have never 
been able to come together on currency legislation. 
Why not drop the objectionable features of the Ald- 
rich bill and pass it? Half a loaf is better than no 
bread at all. 





WHY BANKERS OPPOSE THE ALDRICH BILL. 

There was no opposition noticeable among bankers 
to the Aldrich bill as long as it contained the provi- 
sion that the high-grade railroad bonds may be used as 
security for national bank notes. The national banks 
have invested millions in these bonds, and the bill in 
its original form was welcome to most of them. Now 
that that provision has been cut out of it, almost all 
banks are up in arms against it and favor a currency 
commission, which will deliberate and deliberate until 
the cows come home, or until another sharp money 
stringency or panic will again point to the imperative 
necessity of a currency reform. If the lower House 
of Congress should reinstate the clause allowing rail- 
road bonds as a basis for bank notes the attitude cf a 
large majority of practical bankers towards the bill 
would undoubtedly change at once. 


' 





WHEN IT IS UNDRESSED, 

The candor with which some of the big guns in the 
mining game have approached the public to interest it 
in new copper-mining flotations when undressed of 
all its fine verbiage simply reads: “We are broke, zen- 
tlemen, and we need your money to set up house 
with.” 
THE MASTERFUL WAY THE CRISIS WAS HANDLED. 

The loan committee of the New York Clearing House 
Association has made its report public. It shows that 
between October 26, 1907, and January 7, 1908, the 
committee issued $101,060,000 of loan certificates and 
there passed through its hands $453,000,000 of securi- 
ties, consisting of 72.92 per cent. of commercial paper 
and 27.08 per cent. of stocks, bonds and corporation 
notes without the loss of a single dollar. 

The committee’s report must conclusively assure the 
rest of the country, by the preponderance of commercial 
paper as collateral for loan certificates, that the charge 
that New York banks discriminated against merchants 
during the crisis was absolutely unfounded. 

The masterful way the crisis was handled in New York 
by the loan committee of the associated banks has, 
without doubt, placed the entire country in its debt. It 
was in New York that the strain was greatest, and New 
York has again proven that it can depend upon its bank- 
ers to rise to the greatest emergencies. 








WESTINGHOUSE. 

The constant ups and downs in the price of the stock 
of the Westinghouse Electric & Manufacturing Co. re- 
flect fully the varying phases in the efforts to reorganize 
the concern and take it out of receiver’s hands. Friends 
of Mr. George Westinghouse are under the impression 
that the reorganization committee does not handle the 
case right and is not possessed of sufficient vigor, per- 
suasion and suavity to bring the creditors under one 
head. Six millions new capital is required and the poor 
information given to those who are expected to put up 
the money is certainly no encouragement for those whose 
co-operation is necessary to end the receivership. Many 
creditors are suspicious and place little credence in the 
statements that a majority of the bond and note holders 
and other creditors have already consented to the re- 
organization plan. Many believe that they will fare 
better if the company is absorbed by the General Elec- 
tric Co. 
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MEXICAN RAILWAY MERGER PLAN ANNOUNCED. 

Mexican Government Unconditionally Guarantees Inter- 
est and Principal of Bonds—Securities Must Be 
Deposited May 1, 1908—Bankers Agree to Supply 
Cash Requirements. 

Negotiations that have been carried on between four 
large international banking houses and Mexican Gov- 
ernment officials for the consolidation of the Mexican 
Central Railway Co. and the National Railroad of Mex- 
ico have been completed and the plan of merger has 
been made public. 

By this plan it is proposed to exchange all but three 
classes of the securities of the National Railroad and 
all but one security of the Mexican Central for securi- 
ties of the National Railways of Mexico, a holding com- 
pany, the incorporation of which under the laws of 
Mexico was provided for by a decree promulgated by 
the Mexican Government July 6 of last year. 

The bankers who have undertaken to manage the 
readjustment are Speyer & Co., Kuhn, Loeb & Co., La- 
denburg, Thalmann & Co., Hallgarten & Co., all of New 
York; Speyer Bros. of London and the Bank fur Handel 
und Industrie and the Berliner Handels Gesellschaft of 
Berlin. The holders of securities of the Mexican Cen- 
tral and the National Railroad are asked to deposit the 
same in exchange for securities of the new corporation 
with designated depositaries on or before May 1, 1908. 
The securities of the new company will amount to $615,- 
000,000 United States currency as follows: $225,000,- 
000 prior lien 4%% sinking fund redeemable gold bonds; 
$160,000,000 general mortgage sinking fund gold bonds; 
$30,000,000 first preferred non-cumulative stock; $125,- 
000,000 second preferred 5% non-cumulative stock, and 
$75,000,000 of common stock. 

The Mexican Government unconditionally guarantees 
the payment of interest and principal of both issues of 
bonds, and the new company is to become liable for the 
punctual payment, both as to principal and interest, of 
the three securities of the National Railroad and the 
one security of the Mexican Central not included in the 
merger plan. 

The holder of each $1,000 par value of old securities 
under this plan will receive in exchange new securities, 
as indicated by the following table: 

4%% 4% 
Prior Gen’l 
Mex. Cent. Ry. ~ Lien Mtge. Ist 2d Com. 
Co., Ltd. Cash. Bds. Bds. Pf. Shs. Pf. mes Shs. 


Priority 5% bonds.. $700 $475 
lst mtge. 7% bds. & 


scrip (assented) .. . 1,000 .... eieke? aeded 
Consold. mtge. 4% bds.. 600 325 or 75 
1st consld. ine. bds. & 
a 1,100 oatee 
Regsta. inc. bds. and 
ED cnntes saneee< i: «sues, watoke sean 
eee, G00. DEs ic csdic sctse S000” BD 
DO scidas oddaunad dot ds 1,000 
National Railroad Co. of Mexico: 
Preferred stock ..... 100 «ees. 1,000 
2a pfd. stock ........ eh b0ece Secda “ewens 11 wesis 
EN a ee ee ee 788 333% 
Deferred stock ...... ee adhe. 1,000 


The new bonds will carry coupons mee the asthe lien 
bonds for six months’ interest due Jan. 1, 1909, and the 
coupons on the guaranteed general mortgage will carry 
interest due Oct. 1, 1908. 

Coupons on the old bonds maturing July 1, 1908, 
will, on receipt, be paid by the readjustment managers 
to the holders of certificates of deposit and the 10% 
cash payment on the exchange of National Railroad pre- 
ferred stock will be made on delivery of the new securi- 
ties. 

The bankers will purchase for their own account $10,- 
000,000 of the new 4%s and $6,750,000 of the guaran- 
teed general 4s to provide the cash requirements for 
this merger. 

The Central Trust Company of New York, and Kid- 
der, Peabody & Co., Boston, have been selected as de- 
positaries for the bonds and stocks of the Mexican Cen- 
tral securities and the Mercantile Trust Company of 
New York City for the securities of the National Rail- 
road. 

In addition to these depositaries stocks and bonds of 





both companies may be deposited with Speyer Bros., 
Glyn, Mills, Currie & Co., J. Henry Schroeder & Co. and 
the Swiss Bank Verein in London, and with Hope & Co. 
and Teixeira de Mattos Bros. in Amsterdam, and the 
Banco Nacional de Mexico in Mexico City. 

By this proposed merger the Mexican Government has 
inaugurated a comprehensive policy it has long had in 
view for the further development of the country by 
retaining quasi control of its leading transportation sys- 
tems, and those most familiar with the Government’s 
plans are confident that it will result in a material re- 
duction in cost of operation of the individual properties 
and in eliminating political interference with the rail- 
roads, bringing about a stability of rates and a friendly 
public attitude towards these properties, all of which 
will tend to bring out fully the earning power of the 
constituent companies. 





THE GUGGENHEIM-LAWSON UNHOLY ALLIANCE. 

The Yukon Gold promotion, in which the Guggen- 
heims are interested, their expressions in favor of T. 
W. Lawson and his subsequent efforts to boom the stock 
of the American Smelting & Refining Co., efforts to 
which the market has not only failed to respond, but 
has assumed a decidedly antagonistic position, as shown 
by the action in the price of that stock, are taken as 
evidence of a close alliance between the Guggenheims 
and the Boston roper-in. 

There are plausible reasons for such an unholy alli- 
ance. Just as the drowning man grasps at a straw, 
so the Guggenheims have welcomed the help and money- 
raising methods of T. W. Lawson. 

When the terrific financial panic came with the sud- 
déanness of a devastating cyclone, it probably found, as 
i; did F. A. Heinze, the Guggenheims without much 
money, but loaded up with enormous quantities of 
stocks and numerous unproductive propositions in which 
they had invested millions. At different times last year 
the Guggenheims made frantic efforts to support the 
stock of the American Smelting & Refining Co., which 
they had put up to inflated prices. They had loaded up 
with this stock and could not move. They had on hand 
expensive but unproductive mining properties in Mexico, 
Nevada, Utah, California, Colorado and Alaska. They 
had to do something to untangle themselves. The 
banks were not willing to put up money for mining en- 
terprises. 

Is it surprising, therefore, that in their hour of need 
and despair, they listened to the voice of the tempter, 
Lawson, who is a professional gambler, ready to take 
chances, no matter what the odds against him may be— 
especially when others are willing to stand the expense? 
Lawson is vain, conceited, and believes, as he has 
plainly stated, that the public is a pack of asses and 
liable to bite at almost any get-rich-quick proposition, 

So it was decided to test the public pulse by the 
Yukon boom, with the intention to follow it up by a 
$60,000,000 flotation of a consolidation of the Nevada 
Consolidated, the Cumberland Ely and Utah Copper 
companies, all Guggenheim properties. 

As things look now, the Guggenheims will have to 
look around for another Moses to lead them out of the 
wilderness. As a leader of the market and prophet 
of investors eager for profit, T. W. Lawson is as dead 
as Caesar. 





BUT NONE ANSWERS THE ROLL CALL. 

The proud claim is advanced by O. F. Jonasson & Co., 
54. Broad Street, New York, as a reason for doing the 
largest mining commission business in the country, 
that the firm has the largest number of satisfied custom- 
ers of any brokerage house in New York. As for the 
number of customers, the claim may be a half truth, for 
Jonasson & Co. have been in business for some time. 
But as for satisfied customers—that is a different mat- 
ter. On paper they may be legion, but if the roll was 
called we question if a beggar’s guard would answer 
“‘yes,’’ as this concern has sold nothing but lemoris, and 
at fancy prices. nm 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 


The opinions expressed on the different. railrvad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to April Io, 
the time of going to press. 


STRONG MARKETS. 

The sustaining force of a fine crop situation has 
asserted itself during the trying hours when the fate 
of the Erie hung in the balance and fears prevailed 
that a receivership of this road, whose securities are 
scattered all over the world, would have a dumfoundixg 
effect on Europe, where commercial and industrial con- 
ditions are deteriorating and sentiment, for various rea- 
sons, is not bullish. All bad news, poor earning reports 
and tricks of speculators for the decline failed to de- 
press prices, bring out long stocks or keep prices, tem- 
porarily depressed by bear maneuvers, down long. 
Every day made it evident that there was not much 
stock in the market, and what was obtainable was only 
so at higher prices. 

NO SENSATIONAL RISE EXPECTED 

While the feeling is fine and hopeful and the belief 
spreading that security prices will go up in face of a 
liquidated market, the big financial interests do not 
feel inclined to inaugurate a wild boom. It prefers a 
gradual recover, and to await further developments in 
the political field. 

THE VISIBLE IMPROVEMENT 
in the situation consists in the milder tone of the admin- 
istration, the damper which the recent decisions of the 
U. S. Supreme Court has put on attacks of State legis- 
latures on railroads, the great decrease in the number 
of idle freight cars, which amount to almost 50,- 
000, the less unfavorable earnings statements of the 
railroads, and the partial recovery in trade and industry. 
Beyond that the crop outlook furnishes the sustaining 
courage for finance, 
ABUNDANCE OF CHEAP MONEY. 

The Clearing-house banks of New York showed last 
Saturday an increase in cash resources over those of 
the same week of 1907 of $170,000,000. This shows 
the enormous extent of idle money, which may hesitate 
a little while, yet be soon set working by the crop con- 
ditions. Further, with money offered at lower rates 
than for years, there is no inducement for rich people 
to sell stocks and bonds and pile up more idle money. 
On the contrary, stocks and bonds at present low prices 
offer excellent temporary employment for idle funds. 
The relation of money rates to the prevailing handsome 
yield of stocks was at the bottom of the strength of 
stocks during the days when the uncertainty about the 
fate of the Erie threatened a new smash, or at least a 
wild attack of bearish speculators on prices. 

THE SAVING OF THE ERIE 
has made a good impression, as it averted a great danger 
to all financial markets of the world, and left the im- 
pression that the rulers of the great railroad systems 
will prefer to come to the rescue of distressed railroads 
instead of allowing more railroad receiverships. This 
created quite a hopeful feeling for Southern Railway 
and Rock Island especially, to which speculators recently 
have pointed as the next candidates for receivership 
diplomas in case of a collapse of the Erie. 

THE SITUATION ON FRIDAY. 

The market, after ruling strong for most of the day, 
reacted on realizing sales by floor traders, who bought 
stocks yesterday on the strength of the good effect the 
salvation of Erie would have on sentiment. But the ex- 
tent of the reaction was slight compared with the volume 
of sales and clearly shows that it would require some 
very bad news indeed to cause a serious decline. The 
underlying strength the market displays is ominous to 
overstayed bears. 


ATCHISON. 

Good buying of the common stock has been going on 
since it was placed on a 5% basis. Speculative invest- 
ors have gained the conviction that in view of the good 
crop prospects an early recovery in the business of this 
railroad will come and that no further reduction in the 
dividend is to be feared. 

The crop report ought to benefit the Atchison issues, 
as this railroad traverses the States where the crop con- 
ditions are splendid. There is also a considerable short 
interest outstanding, which would quickly cover if any 
aggressive buying should develop. In 1901, on a 3% 
per cent. dividend basis, Atchison sold at 91. In 1903, 
on a 4 per cent. basis, at 90. In 1905, same basis, at 
93%. In 1906, on a 4% per cent. basis, at 110%. It 
certainly looks cheap at present price On a sure 5 per 
cent. basis. 

BALTIMORE & OHIO. 

It is said that the finances of this railroad have been 
strengthened by the sale of $10,000,000 stock of Read- 
ing held by the Baltimore & Ohio and that even as a 
5% stock, should a reduction in the dividend take place, 
the stock, in view of the great recuperative power of 
the railroad, is fully worth its present price. 

BROOKLYN RAPID TRANSIT. 

The Boston financial sheet whose editor was caught 
affiliating with C. W. Morse in booming the fake bonds 
of the Consolidated Steamship Co. for ‘‘a consideration,’’ 
of course, is now booming Brooklyn Rapid Transit and 
tells his dupes that “important interests ‘have of late 
added largely to their holdings of this stock.’”’ The truth 
is that a Boston pool is loaded up with it and anxious 
to get out at good prices. The Brooklyn Rapid Transit 
Co. will have to borrow many millions, and this is cer- 
tainly not a reason for an advance in a stock which for 
years will not be able to pay any dividends. 

COLORADO SOUTHERN. 

Of the low-priced rails Colorado & Southern common 
has met with the best advance. It, is today selling 
almost as high as a year ago. The first and second pre- 
ferred are also approaching the prices of a year ago 
and are liable to go higher on account of the constant 
handsome increases in the net earnings of the railroad. 

. DELAWARE & HUDSON. 

The annual report for the year ended December 31, 
1907, shows a surplus of 15.25% on the common stock 
against one of 12.28% in 1906 and 11.14% in 1905. This 
showing explains the firmness of the stock and why what- 
ever of it comes on the market at prevailing prices is 
quickly absorbed. 

KANSAS CITY SOUTHERN. 

Under present crop conditions both the common and 
preferred stocks of this promising road should turn out 
good investments for the long pull. 

LOUISVILLE & NASHVILLE. 
' The net earnings of this railroad in the first eight 
months of the present fiscal year amount to only $6,- 
560,105, against $9,356,662 in the corresponding time 
of the preceding year. In the same proportion of de- 
crease, the total net for the fiscal year can amount to 
only about $9,000,000. As the fixed charges amount to 
$6,091,241 and a 6% dividend requires $3,600,000, it 
cannot be seen how the 6% dividend can be maintained. 
The railroad will probably return to a 5% dividend. 

MISSOURI, KANSAS & TEXAS. 

The appearance of the crop report, showing ideal 
crop conditions in the territory of this railroad, has 
created quite a good demand for the stocks of this 
road. It impressed the speculative element that the 
worst for this railroad is over and that its earnings 
will soon again be excellent. 

MISSOURI PACIFIC. 

The fine crop outlook in the Southwest could not help 
benefiting all Southwestern railroads. This explains 
the good recovery in Missouri Pacific, but it will be 
advisable not to indulge in too sanguine expectations 
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regarding the future of this railroad. To make the 
Missouri Pacific a first-class property it will require 
millions of dollars. Where can the Goulds raise this 
money? Capital is always willing to flow into enter- 
prises that need it, provided good management is as- 
sured. What assurance of this character have invest- 
ors in Missouri Pacific securities in face of their experi- 
ence with the Gould properties in the last few years? 
PENNSYLVANIA, 

The belief that this stock will be reduced to a 6% 
income is spreading and militating against a rise in the 
price. 

SOUTHERN PACIFIC. 

The February earnings statement is a very disappoint- 
ing one. It shows a loss of $1,446,000 in net and for 
the first eight months of this fiscal year a net loss of 
$7,197,000. This is a surprisingly bad showing, in- 
deed, but it had no bad effect on the stock. First, the 
drop in net cuts only last year’s surplus of $14,408,000 
in two, a surplus that remained after paying the stock 
dividends; and further, February was the worst month 
for railroads, while conditions have improved since then. 
But above all this the crops, and the opening of many 
mines in the diversified territory of the Southern Pacific, 
are assurances of better times and in its present hope- 
ful mood, Wall Street is inclined to conservatively dis- 
count better days to come. Under these conditions 
even as a 5% dividend payer the stock at present seems 
cheap and is considered as capable of a handsome re- 
covery. 

ST. PAUL. 

For no other railroad stock have the last few weeks 
brought such a good European demand as for that of 
the Chicago, Milwaukee & St. Paul. The opening of the 
new branches on the Pacific Extension has already 
brought such encouraging returns as to impress the in- 
vesting world with the great earning possibilities of the 
Pacific Coast Extension when completed. What im- 
presses European capital especially is the freedom of the 
road's financiering from scandals, its conservative man- 
agement and its great conservatism, which follows the 
traditions of the company as transmitted from the time 
of Alexander Mitchell, Armour, Plankinton and Newell, 
all of whom were shining representatives of judiciary 
honesty. 

UNION PACIFIC. 

Union Pacific net earnings for February show a¢loss 
of only $213,000, against almost a million dollars loss 
in the net of the preceding month. This is considered 
a turn to the better in the earnings of the road and a 
sign that from now on this railroad will make up a 
good deal of its losses during the first seven months of 
the current fiscal year. This improvement in the con- 
dition of this railroad may, under the prevalence of a 
decidedly better sentiment, lift the stock considerably, 
even a good deal above 130, as the outlook for a con- 
tinuance of the 10% dividend becomes brighter. 


THE INDUSTRIALS 








AMERICAN LOCOMOTIVE. 

The sharp advance in this stock on the declaration of 
the quarterly dividend of 14% and on the news that 
the company has received an order for 136 new engines 
from the New York Central did not hold long. It has 
enabled insiders to get rid of some of their large holdings 
at good prices. The execution of the order for 136 en- 
gines has not yet begun. There is, so it is said, no profit 
in this order. 


AMERICAN STEEL FOUNDRIES. 

The strongest efforts are made to induce preferred 
shareholders to consent to the ‘reorganization plan,” 
by which the capitalization can be reduced by one-half 
and only one kind of stock be created. The common 
stockholders, like Barkis, are willing enough, for to 
them the success of the reorganization plan means a 
great deal. The objection comes from the preferred 


stockholders, who are not willing to give up their first 


claim on the assets and earnings in favor of the common 
stock. The preferred stockholders who consent will 
simply commit harikari and destroy their Own property. 
It is true that as a consideration they are offered a cash 
dividend of $3.00 and a ten-year promissory note, but 
this will come out of their own property. No matter 
what the forthcoming special meeting of the sharehold- 
ers On April 18 may decide, the preferred shareholders 
who fail to consent will not lose any rights. The ma- 
jority cannot confiscate the property of the minority. 
The courts will protect them. 


BETHLEHEM STEEL CO. 

The statement for the year ended December 31 last 
shows a net income of $2,638,957, an increase over the 
previous year of $1,274,782. After payment of interest 
on notes and bonds there remained a surplus of $1,618,- 
789, an increase of $965,040. This is not as bad a 
showing as was expected. There is very little trading 
in the stock. The common stock is selling around 15 
and the preferred stock, on which no dividend has been 
paid since February, 1907, is selling around 40. 


DISTILLERS. 

The growth of the anti-saloon movement all over the 
country and the fear that Congress May pass a law 
which will enable State officials to confiscate whiskey 
shipped from “wet” States to “‘dry’’ States, is causing 
great anxiety among shareholders of this company about 
its future. Unless the prohibition wave subsides at an 
early date, the Distillers’ Securities Co. has probbaly 
seen its best days for years to come. 


NATIONAL LEAD. 

The recent sharp advance in the price of this stock 
from 38 to 57, due to the continuance of the 5% divi- 
dend, has created quite an interest. in the condition of 
this company, and therefore its annual report for the 
fiscal year ended Dec. 31, 1907, will attract more than 
usual attention at this time. That report shows greater 
earnings in face of the panic and reads as follows: 











1907. 1906. 
FP POLE CT SO $2,942,245 $2,499,632 
Preferred dividends ........ 1,705,732 1,395,744 
I ie aris « & oa aaieted $1,236,513 $1,103,888 
Common dividends ......... 981,131 619,662 
SRI a Ee Pee $255,382 $484,226 
PORE Gd GUFHIUS. .. . 2 cose 4,038,822 3,554,596 
Pe” $4,294,204 $4,038,822 


The earnings in 1907 were equal to 5.98% on the 
common stock. The statement also shows that the com- 
pany had at the close of 1907 over $4,700,000 in cash, 
notes and outstanding accounts, while liabilities which 
it had to meet amounted to about $180,000 only. Not 
many industrial companies are in such good condition. 
The paint business of the company is in best shape and 
very prosperous. There are 300 paint factories in the 
United States, producing over 100,000,000 gallons of 
paint a year, but the demand is increasing faster than 
the facilities. Under prevailing market conditions the 
present price of the stock fully reflects its value and the 
immediate future. 

ONTARIO & WESTERN. 

There is no truth, so it is officially declared, in the 
rumor that the 2% dividend on this stock is endangered. 
The earnings statement for the first eight months of this 
fiscal year fails to reveal such a danger. ‘The net earn- 
ings in these eight months were $1,628,441. According 
to this the total net for the fiscal year ought to be at 
least about $2,500,000. As the fixed charges amount td 
$1,166,865, there will remain about $1,300,000 for the 
stock, on which 2% dividend amounts to $1,162,302. 
There will be sufficient money to pay the dividend un- 
less conditions become worse between now and July. As 
things now look, however, the situation is improving and 
the yearly net income may amount to about $300,000 
above dividend requirements. 
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BONDS, NOTES AND MORTGAGES 


GOOD BOND BUYING GOING ON. 

Close observers of the bond market can see constant 
absorption of good bonds going on. Bond buyers are 
not a class of people who are doing their buying 
with noise in order to drag others along. They want 
what they buy as cheap as possible. The best bond 
buyers at present are banks and estates. They watch 
the market carefully to take advantage of every slight 
recession. They don’t bid prices up, but take all of- 
ferings of good bonds. There is also greater activity 
in the offices of the leading bond houses known to 
handle the best and most desirable unlisted bonds. 
Where a few weeks ago these houses received orders 
for a few bonds, they are now every day getting or- 
ders for $10,000, $20,000 and $50,000 worth of bonds 
which they recommend. Experience has taught many 
old-time investors that they can safely rely on the 
recommendation and selection of the big bond firms. 
They have found that the bonds they bought from 
these houses before the panic have suffered less in 
the crisis than those whose prices had to be supported 
in the open market or were exposed to attacks by spec- 
ulators, who tried to obtain cheap bonds. 








RAILROAD EQUIPMENT BONDS. 
What Makes Them Desirable Investments. 


The popularity of railroad equipment bonds as 
stable investments has increased considerably the last 
few years. For this there is a good reason, and that 
reason is the more impressive since this growth in 
popularity for equipment bonds has been made princi- 
pally in a period of time when investors have been 
unusually discriminating as to what securities it is 
best for them to put their money into. 

Equipment bonds, which are by no means a new 
form of a secured investment, as they were first orig- 
inated back in the 70’s, are virtually a prior lien mort- 
gage, except where a first mortgage bond of a rail- 
road is secured by the roadbed, right of way and ties; 
they are a mortgage on the rolling stock, locomotives, 
passenger or freight cars, and in case of default in 
interest the property passes into the hands of the bond- 
holders. 

The history of these bonds as a security is remark- 
ably free from any such disaster, even where roads, 
when financially distressed, were forced into receiver- 
ship. 

However, this is not strange when it is understood 
that without its rolling stock a road very soon be- 
comes a streak of rusty rails. 

So far the history of all receiverships of railroads 
reveals the fact that the receivers have always provided 
for the interest on equipment bonds so as to retain 
the rolling stock and keep the road going. Such was 
not always the case with the other railroad bonds, 
which in many instances had to remain without inter- 
est until the property was reorganized, and in not a 
few instances they were scaled down. 

The railroads, instead of paying cash for their 
equipment, now raise funds by an issue of car trust 
certificates, which certificates are issued in serial form, 
maturing at stated periods. In this manner a railroad 
can purchase equipment and pay for it over a period 








Short Term Notes 


Yielding about 


6% to 8% 


Short Term Notes are direct obligations of the is- 
suing railroads or other corporations. They repre- 
sent a temporary method of financing. Sometimes 
they are secured by pledge of collateral. Some few 
issues are guaranteed, either as to both principal 
and interest or as to principal only. We shall be 
pleased to furnish to investors our 10-page circular 
describing practically all of the well known Short 
Term Notes now upon the market. 


Write for Circular No. 473 


Spencer Trask & Co. 


Investment Bankers 




















of years without burdening its cash resources by any 
extraordinary outlays. Each year that such car trust 
certificates are redeemed it increases the equity in 
the mortgage for the remaining car trust certificates 
holders. 

Therefore, in view of the facts that equipment bonds 
have behind them such a good history, that they are 
virtually a first mortgage on property: as essential to 
a railroad as its right of way, that they;are issued in a 
form where each year adds greater security to them 
by the redemption of a certain number of certificates, 
and that the interest yield is somewhat larger than 
what underlying railroad bonds net, it is but’ natural 
that they have become popular among investors. 
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FIND PLANTS IN EXCELLENT CONDITION. 
Representatives of Spencer Trask & Co. Report General 
Business in the West Quiet but Sound and Hopeful. 

The representatives and correspondents of Spencer 
Trask & Co. have returned from their trip of inspec- 
tion of the properties of the Milwaukee Electric Railway 
& Light Co., the Milwaukee Light, Heat & Traction Co., 
the Detroit Edison Co. and the Cleveland Electric Illum- 
inating Co. A member of the firm states: 

“In each case the party was greatly impressed with 
the excellent condition of the plants and the broad and 
comprehensive plans on which the construction has been 
carried out. The improvements in modern machinery 
are so rapid that it is necessary to maintain the oper- 
ating efficiency of public utility properties at the high- 
est standard in order to obtain the best results. A large 
part of the machinery inspected has been in operation 
for only two or three years. With every degree of con- 
servatism, the various companies are planning additions 
and improvements to provide for the increased require- 
ments which are already evidenced, and which may rea- 
sonably be expected to be upon a constantly increasing 
scale. 

“The general business conditions in Milwaukee, De- 
troit and Cleveland were found to be those of quiet con- 
fidence that after the presidential election the volume 
will be gradually restored to normal proportions. In the 
meantime, operations are being curtailed, thus avoiding 
any danger of over-production, which must have the 
ultimate effect of bringing about a more rapid recovery 
than would be otherwise possible. 

“In the investment field there seems to be an abun- 
dance of funds awaiting investment in the best class of 
securities of sound properties, but owing to the recent 
panic individual investors are evidently, and quite nat- 
urally, more determined than ever to place their funds 
only in securities combining safety of principal and in- 
terest and promising reasonably large appreciation in 
value. It is not unlikely, therefore, that this feeling will 
have its effect on local legislation pending the country 
over, making it apparent that in order to raise the neces- 
sary cash to provide ample facilities for the convenience 
and comfort of the public the laws governing utility cor- 
porations must not be burdensome, but reasonably fair to 
both the corporations and the public.” 





THE SALOON AS A DISTURBING FINANCIAL 
FACTOR. 

The growth of the prohibition sentiment all over the 
country is an event of more than local importance. This 
anti-saloon crusade which has already swept all over 
the South is now raging in the West, and has become 
a conquering force. How strong the prohibition wave 
has become is shown by the outcome of this week’s local 
elections in Illinois, where the anti-saloon element has 
voted 1,056 saloons out of existence. 

The further growth of this wave will lead to a de- 
preciation of an enormous amount of property used for 
saloon purposes, restrict the output of distilleries and 
breweries, depreciate considerably the prices of the 
stocks and bonds of these concerns and reduce greatly 
the enormous income which the once “wet” municipali- 
ties used to get from licensing saloons. The loss of 
revenues from saloon licenses may prove a serious mat- 
ter to some of the cities which have gone “dry.” In 
one Illinois city the mayor has resigned because he does 
not believe the city can meet its obligations without im- 
posing crushing burdens on its taxpayers now that 
saloons are to contribute no more money to the muni- 
cipal treasuries. The crippling of the industries which 
have fattened on the saloons will reduce the consump- 
tion of malt, barley, hops and corn. But the question 
from a financial standpoint is this: How will many 
cities be able to meet their obligations held by investors 
in shape of municipal bonds? 

The theory of the anti-saloon element is that finally, 
with the wiping out of saloons, crime will decrease, and 
with it will decrease the cost for police, jails and poor- 
houses. But this the future alone must prove. As 
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RAILROAD BONDS 


Stocks Upon Which Dividends are Guaranteed and 
Exempt from Taxation. 


Send for Circular No. A 80-81 


JOSEPH WALKER & SONS 
BANKERS 


20 Broad Street New York City 


things look now, the anti-saloon crusades may become 
quite a disturbing financial force as far as it relates to 
the security of municipal bonds. 








BOND NOTES. 

—If in view of the expected reorganization of the 
Mexican railroads Mexican Central is worth 17, Mexican 
Central second income bonds ought to be worth more than 
17, at which price they are selling now, for these bonds 
have precedence over the stock. At that price they 
ought to be an attractive speculation for a good advance. 

—Brooklyn Rapid Transit 4s are weak on account of 
the output of additional bonds of that issue. 
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A MODERN KING CANUTE. 

In answer to a persistent rumor of an early cut in 
prices of steel products, Judge E. H. Gary, chairman of 
thé United States Steel Corporation, has published a 
statement declaring that prices are to be maintained. 
However, it is to be noticed that Judge Gary qualifies 
his statement by saying: ‘If the question of reducing 
or increasing prices shall be raised at any time during 
the next few months there will be deliberate and orderly 
consideration.”’ 

The Copper Trust was just as insistent that the price 
would be maintained at 25 cents a pound, but when the 
price came down it was not in an orderly way, but on a 
toboggan slide, with every copper producer attemptmg 
to market his accumulated stock at any price it would 
bring. 

No corporation, not even when as powerful as the 
Steel Trust, can maintain prices except at a great loss of 
business when users of its products refuse to buy. Wise 
heads of corporations during dull times try to stimulate 
business by reducing prices. This is not business genius, 
merely horse sense, and the smallest shopkeeper prac- 
tices it. A plant that can keep open if only to pay 
operating expenses, is much better than one which closes 
down because it can’t get its prices. 

Judge Gary may find out that he is as powerless to 
control the law of supply and demand as King Canute 
was in commanding the waters to recede, and that a 
little common sense and fewer banquets will do more to 
stimulate steel production. 





THE YUKON “BOOM” IN CHICAGO. 
(Correspondence. ) 
Chicago, April 10, 1908. 

The tremendous Lawson advertising in all Chicago 
papers, with the exception of the Chicago Daily News 
and Evening Post, which did not accept it, has been 
widely read with interest and formed the almost ab- 
sorbing subject of conversation and guesses in the finan- 
cial district, but beyond that it has had only little effect 
on the pocketbooks of speculators and investors. A can- 
vass of the Chicago representatives of stock exchange 
houses has brought out the fact that they have received 
only a few orders to buy Yukon, but even these few 
orders were only good for last Saturday and were not 
executed, for they called for purchases at 6. The buck- 
etshops handled in all about 5,000 shares, which they 
reported as having bought between 7% and 8. 

Those who bought on Saturday, the first day of 
Yukon trading, got out the following Monday with 
losses. The professional gamblers had expected to see 
Lawson put the stock up to 10, and when they found 
that they were fooled tried to get out of the stock at 
once. The small Chicago following of the Boston get- 
rich-quick man now declares that it has lost all faith 
in Lawson and will not go near him again. A bucket- 
shop trader who had bought 300 shares at 8 has sold 
out at 5. Every bucketshop and mining broker in 
Chicago has made a little money on Lawson, as the 
trades have probably not been placed at all. They 
simply took chances and pocketed the difference be- 
tween 8 and 5. 

In the West T. W. Lawson seems to be better and 
more correctly sized up than in the East. He is con- 
sidered here a first-class fakir. It is not believed that 
he got any money out of other Western centers. The 
Chicago Tribune, although publishing the Lawson ad- 
vertising, branded the Yukon proposition as a humbug. 

The Western sentiment on the latest Lawson fake is 
expressed quite forcibly by the Chicago Daily News, the 
largest circulated Western daily, to whose great credit 
it must be said that it does not accept financial adver- 
tisements of doubtful character. It calls the Yukon 
proposition a get-rich-quick promotion of ‘‘a company 
located in an inaccessible part of remote Alaska, al- 
leged claims upon which not one foot of ground has 
been broken.” It points out that reputable exchange 
me. -crs refused to execute orders for Yukon stock, 
as they would no more think of handling such stuff than 
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of purchasing lottery tickets, and that orders for Yukon 
were only accepted by ‘houses handling the shares of 
queer companies, especially shares of ‘salted’ or unex- 
plored mining concerns.” 


Guthrie, Okla. 








THE NEXT FINANCIAL TROUBLE. 

The Desperate Condition of the Wheeling & Lake Erie. 

The difficulties which the Erie had with its $5,500,- 
000 notes which matured April 8 have called attention 
to the $8,000,000 notes of the Wheeling & Lake Erie, 
which will become due August 1, 1908. Their present 
price is 80 bid and 88 asked, which fully expresses the 
doubt whether they will be paid when due. This doubt 
is fully justified. The Wheeling & Lake Erie is a Gould 
property and the credit of the Gould: railroads just at 
present is the poorest. The earnings of this road ere 
dropping off alarmingly. The net earnings of the last 
eight months were only $814,016, against $1,365,407 in 
the same time of the preceding year. No larger net earn- 
ings than $1,200,000 for the entire year are expected, 
while the fixed charges alone amount to $1,033,000. The 
railroad is evidently not in a position to renew those 
$8,000,000 notes. It is true that the Wabash has guar- 
anteed these notes, but the Wabash credit when it comes 
to make $8,000,000 good is not of an inspiring character. 
How can the Wabash make its guarantee good? It is 
clear that the next financial trouble is liable to come 
from the Wheeling & Lake Erie. If a smash should come 
and a receivership, it may extend to the Wabash, and 
then the muddle will affect the Missouri Pacific, whose 
treasury is full of Wabash securities. 





SHINES NOW EARN DIVIDENDS. 

The success that has attended the efforts of the Multi- 
phone Operating Company and its offspring, the Western 
Multiphone Company, in selling stock by paying 1 per 
cent. dividend a month has inspired other promoters to 
organize industrial ‘‘stock selling’’ enterprises which, 
of course, are not an unusual phenomena, in so much 
as they have the keen scent of hunting dogs just as to 
what kind of propositions investors favor for the mo- 
ment. 

The latest industrial enterprise is the Westmoreland 
Automatic Shoe Cleaning Machine Co., of New York. 
Like the Multiphone, the company manufactures auto- 
matic shoe shiners guaranteed tipless and to be very 
gentle with corns and their cousins, bunions. The in- 
vention has been out but a few months, and so far the 
company has only one store, but it has already paid 
1 per cent. in December and 1 per cent. in January. 
In February it paid 2 per cent. It won’t be long before 
promoters will be turning out dividends while you wait 
for a receipt for the money you have paid in. The last 
stock offering made by Peter Whitney, the broker who 
was arrested a few weeks ago, was the shares of this 


company. 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











THIS IS MY UNUSUAL OFFER. 

I want a thousand more investors during April to 
become acquainted with the Financial World. It is 
not my intention to speak about the paper. Each issue 
speaks for itself. But I do want to tell you about its 
policy, as by it you can judge why the Financial 
World is indispensable to all investors. 

In the first place, it is sincere; secondly, it is not 
afraid to tell the truth and courageously point out all 
doubtful and fraudulent financial schemes. This it 
has been doing for over five years. In that time it 
must have saved its readers in the aggregate an enor- 
mous amount of money. 

To say it is the most hated paper in crooked finan- 
cial circles is to put before you in the briefest sentence 
possible its great need to you. 

To be hated is to be feared, and all financial buc- 
caneers are aware that every new subscriber the Fin- 
ancial World gets removes from their clutches one 
more possible victim. 

The proof of this fact is to try it out for a short 
time. One year of the Financial World and you wont 
want to be without it as long as you have a dollar to 
put into securities. 

To make you acquainted with the splendid service 
the Financial World can render, I have taken the sub- 
scription price of $4.00 a year and split it in two. 

During April it will only cost you $2.00 a year, in- 
cluding the privilege of free advice, through which, 
by merely enclosing a stamp, you are privileged to 
secure an opinion on any financial subject. 

Or, better yet, by sending $5.00 you can get the 
Financial World for three years. 


GROWING POPULARITY OF IRRIGATION BONDS. 
They Form an Ideal Farm Mortgage Security. 

Investors today seek a place where their money will 
be safe and well secured and at the same time show a 
maximum interest return consistent with absolute se- 
curity. To satisfy this demand, a number of prominent 
bond houses have been successfully marketing irriga- 
tion bonds the past few years. 

Since the United States Government, by the passage 
of the ‘‘Carey’”’ and ‘‘Reclamation”’ Acts, placed its stamp 
of approval upon the value and importance of reclaim- 
ing the arid lands of the West, bonds issued for the 
purpose of irrigation have become a highly popular and 
remunerative form of investment. 

The real significance of irrigation to the dry regions 
of the West, the diversion of water from various streams 
and lakes, applying it to the land just when (and then 
only), it is needed by the farmer, obviating the dangers 
of killing droughts and devastating rains (there being 
no waiting for the ground to be moistened or for the 
rain to cease), the prolific results of irrigation and the 
creation by magic, as it were, of an empire, adding 
wealth and prosperity to the nation, can never be fully 
understood or appreciated until one has personally vis- 
ited the localities so gloriously benefited and actually 
redeemed by irrigation. 

The many years of careful research and survey spent 
by the Government in this matter culminated in the 
enactment of the laws referred to and placed the prac- 
ticability of irrigation on an unquestionably substantial 
basis. 

The “Reclamation Service’ Act, under which over 
$50,000,000 has already been expended, provides for 
the reclamation of various tracts of public arid land 
and the construction by the Government itself of the 
systems for placing water on the land, which is sold 
with perpetual water rights to actual settlers, who may 
pay for it in ten annual installments, the proceeds of 
such sales establishing a permanent fund for the con- 
struction of other Government projects. 

The ‘“‘Carey” Act, to encourage the investment of pri- 
vate capital in irrigation enterprises, provides for the 
donation to each of the arid or semi-arid States one 
million acres of public land for reclamation, giving each 
State the right to segregate and select the land, secure 
and control the irrigation of it under the supervision of 
the Federal Government. It is under this act that the 
most successful of the private enterprises are operating 
and against which bonds are issued by the company 
which secures the segregation of land. The company, 
by complying with this act and the State laws concern- 
ing it, secures a first and prior lien on the lands so seg- 
regated and watered. 

The essential purpose of the Government is to en- 
courage and protect the settler securing land on these 
tracts and likewise fully safeguard the investor who 
places his money in the bonds of the enterprises. 

The States, seven in all, taking advantage of the 
“Carey”? Act have co-operated heartily with the Gov- 
ernment by the passage of strict laws with reference to 
securing the irrigation and settlement of the land. The 
State of Wyoming has thus far probably been the most 
active in this work, as nearly all of its one million acres 
have been segregated. 

Under the “‘Carey’”’ Act, before a company can secure 
a segregation of land and a permit for its irrigation from 
the State, all the plans and specifications must be pre- 
sented to the State Engineer, who, after the proper 
inspection and examination, if satisfactory, must cer- 
tify to the State Land Board that the proposed project 
is absolutely feasible and the water supply ample. These 
plans, with his recommendations, are then forwarded to 
the Secretary of the Interior, whose approval must be 
obtained, whereupon the contract with the State for 
such segregation is then approved and signed by the 
President. 

However, the interest of the Government does not 
rest here, as control of the land is retained until it has 
been properly watered and ready for settlement, the 
minor details being practically left with the State. 
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Upon the approval by the State and Federal Govern- 
ment of its segregation, the company, having deposited 
a substantial bond guaranteeing the fulfillment of its 
contract, proceeds to irrigate and settle the lands. Set- 
tlers may purchase perpetual water right with the land 
at once, but until the water is on the land the proceeds 
are deposited with the State, in escrow for the irrigation 
company. This naturally protects both the settler and 
bondholder. 

The highest price at which the irrigation company 
may sell its water rights and land is fixed by the State 
Land Board and is usually from $30 to $50 per acre; to 
avoid speculation, no more than 160 acres are sold to 
each actual settler. 

Settlers usually are required to pay one-fourth down, 
the balance in deferred installments of five to ten 
years, giving a mortgage on their water rights and land 
as security. This mortgage in turn is usually deposited 
by the irrigation company with the trustee of the bond 
issue as a further protection to the bondholder. 

As the sale of these irrigated farm lands, for which 
an enormous demand has set in of late, must produce 
the funds to pay off and cancel the mortgage, the trust 
deed of the irrigation company should provide that a 
certain percentage of the money received for the sale 
of the water rights and lands as it is paid in shall be 
deposited with the trustee, to establish a sinking fund 
for the redemption of the bonds. 

These features will, in due time, make irrigation 
bonds even more valuable for careful and far-sighted 
investors, banks and estates than municipal bonds now 
selling on a 4% basis, as, unlike municipal bonds, which 
are subject to fluctuating political conditions of cities, 
the status of irrigation bonds is permanently fixed and 
unchangeable. 





THE METAL MARKET 


OVERPRODUCTION IN COPPER GOING ON. 

Followers of the copper stock market ought to find 
ample warning in the statistical condition of the metal. 
It is true that the domestic consumption of copper has 
risen from 15,000,000 Ibs. in January and 20,000,000 
in February, to about 25,000,000 in March, but the ex- 
port has dropped off almost entirely, while the produc- 
tion has increased. While about 60,000,000 lbs. have 
gone into domestic consumption in the first quarter of 
this year, the production in the same time amounted to 
about 160,000,000 Ibs., or 100,000,000 more than there 
was consumed. During the second quarter of the year 
a further heavy increase is estimated, and this will only 
swell the overproduction. With foreign consumers fully 
supplied with copper for months to come and with the 
new production largely exceeding the demand at home, 
it is hard to see how even artificial means can create 
a sanguine opinion of the immediate outlook. For this 
reason the copper stocks have only mildly followed the 
general improvement in the stock market. They still 
remain the most risky stocks and will remain so until 
the political situation clears up and excellent crops can 
be considered as assured. 

NEWHOUSE MINING. 

All the “good news” has so far only depressed this 
stock. After recovery from 5%, the lowest price of 
last October, to 9% in January, the stock has dropped 
to 6%, the lowest price this year, which creates the 
conviction that the good news is simply put out to sell 
stock. If it should drop to 3 it will not surprise those 
who: have always thought that the property is not worth 
much more than the company’s bonded indebtedness 
of $1,500,000. 





GREENE-CANANEA. 

There was no truth in the news that this over-capi- 
talized mining company will resume operations soon. It 
is in a demoralized condition. The rumor was undoubt- 
edly started to sell stocks, which even at present prices 
are too high—about twice as high as conditions justify. 


CHINESE COPPER COMING BACK. 

A month ago the newspapers were filled with stories 
about the great exports of copper. These stories were 
used as a basis to put the price of copper stocks up, 
and they were successful in their mission. 

Now this copper is coming back and other orders for 
copper from abroad are being cancelled. At the time, 
the Financial World ventured the opinion that these 
exports was an old trick of the Copper Trust, and the 
developments since then have shown it was not mis- 
taken. 

With copper coming back, with no increased demand 
for the metal at home, and with the accumulation on 
top of it by the premature opening up of copper mines 
confronting us, what justification is there for Amalga- 
mated selling at $59 a share? 

DAVIS-DALY COPPER COMPANY. 

Somebody has circulated the rumor that the share- 
holders of this company will be assessed. There is not 
enough stock among the public to enable the promoters to 
get anything worth speaking of out of an assessment. 
The stock sells at 3%. Fifty cents a share under present 
conditions would better reflect the outlook. It is a 
Heinze stock, and this is enough to keep intending in- 
vestors in copper stocks miles away from it. 


ON THE CURB MARKET 


CURB NOTES. : 

—Even on the stupid votaries of the. Curb, T. W. 
Lawson has lost his grip. 

Nipissing has suffered by T. W. Lawson’s latest 
humbug, which served to remind people that Yukon was 
expected to repeat the Nipissing tricks of two years ago. 

—Greene Gold-Silver common has dropped to 25 cents 
a share and the preferred stock to 50. There is said to 
be no money to revive the company. What has Colonel 
Greene done with the millions he has gotten out of the 
public by exaggeration and misrepresentation? If the 
victims, instead of suffering in silence, would band to- 
gether and investigate they might find that they have 
been robbed of their money. 

—Even Sam Newhouse, who: has recently visited the 
Rawhide camp looking for an opportunity to manu- 
facture new stock, is said to have found the proposition 
too raw. 

—Guggenheim Exploration stock has, on account of 
the association of the Guggenheims with T. W. Law- 
son, suffered a sensational loss of 50 points within a 
few days. Stockholders figure that the Guggenheims 
must be in desperate financial straits if they have to look 
to Lawson for their salvation. 

—Boston efforts to boom the Consolidated Steamship 
bonds have quickly flattened out. Nobody was hurt 
except those who bid the stock up in the expectation of 
catching a few fools. No matter how low thése bonds 
ever sold, they have never been worth even 50% of their 
lowest selling price. 

—Nevada Consolidated 6% bonds have met with a sen- 
sational drop from 130 to 116. People must be pos- 
sessed of childlike faith in everything that is called a 
bond to buy Nevada Consolidated 6s even at a further 
drop of 30 or 40 points. 

—An incipient boom in United Copper, the Heinze 
stock which inaugurated the October panic, has been 
killed by the frost with which it has been received on 
the Curb. 











FIREWORKS PROMISED. 

The assistant manager of the Rawhide Bullion Mining 
Company, of Goldfield, Nevada, who is trying to sell some 
of this stock in the East for 10 cents a share, urges 
purchasers by wire, for when this stock is listed he says 
*‘vou will see some fireworks.”’ 

What else, we dare say, have investors witnessed who 
put their money into these Nevada boom-camp mining 
stocks but fireworks? They all have seen their money 
go up in a blaze. 
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PRESIDENT FINLEY ON BUSINESS 
DEPRESSION. 


President W. W. Finley, of the South- 
ern Railway, who has been looking into 
commercial and industrial conditions in 
the South, says that conditions are not as 
good as one would want them, but he 
found everything in sound shape, favor- 
able to an early revival of prosperity. 

When asked how soon this might be ex- 
pected he said: 

“The question of how soon a revival 
may be expected to begin is one which 
no man can answer with certainty, for 
the reason that some of the reasons for 
the continuance of the business depres- 
sion are psychological. This being true, 
one of the most important results to be 
brought about is the creation of a con- 
structive sentiment based on faith in 
ourselves and in the future. The few 
weak spots in our banking system have 
been eliminated; the natural resources 
of our country have not been diminished, 
and the industry and enterprise of the 
American people are as great as ever 
before. Under these circumstances, be- 
fore, as a result of the prolongation of 
existing conditions, economic complica- 
tions arise, it is the duty of each one of 
us to look to the future, rather than to 
the past, and to contribute, to the best of 
his ability, to the bringing about of such 
a sound constructive sentiment as will 
substantially aid in a return to pros- 
perity.” 


THE PENNSYLVANIA’S ANNUAL 
REPORT. 

The sixty-first annual report of the 

Pennsylvania Railroad Co. for the year 





A Six Per Cent. Investment 


HAVING ALL THE STRONG FEATURES OF 
A FARM MORTGAGE, UNDER THE DIRECT 
SANCTION AND SUPERVISION OF THE STATE 
AND FEDERAL GOVERNMENTS. 


WRITE US TODAY FOR DESCRIPTIVE CIR- 
CULAR OF THIS SAFE AND REMUNERATIVE 
INVESTMENT, SUITABLE FOR INDIVIDUAL IN- 


VESTORS, BANKS, 
AND TRUST FUNDS. 


INSURANCE COMPANIES 


CUTTER, MAY & CO. 


INVESTMENT BONDS 


THE ROOKERY 
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1907 is, as usual, very comprehensive. 
It supplements with detailed information 
the condensed annual report the Pennsyl- 
vania advertised in the newspapers last 
March and on which comment has al- 
ready been made in these columns. 

The report shows that the net income 
for all the lines decreased $2,099,244.56, 
which would indicate that unless extra- 
ordinary economies were effected in 1908, 
or the year showed a great improvement, 
it may be advisable tor the directors to 
reduce the dividend to at least 6%. 





PURCHASES A NEW YORK STOCK 
EXCHANGE MEMBERSHIP. 


Frederic W. Von Frantzius, senior 
member of the firm of Von Frantzius & 
Co., of Chicago, has purchased the New 
York Stock Exchange membership of J. 
B. Wilson. The firm has been a member 
for a number of years of the Chicago 
Stock Exchange and the Chicago Board of 
Trade. To provide for its growing busi- 
ness this firm will move May 1 into much 
larger quarters in the New Commercial 
National Bank Building, in Chicago. 





TIMELY FINANCIAL LITERATURE ISSUED THIS WEEK 











FREE TO THOSE INTERESTED 





Believing that the more literature disseminating sound financial ideas investors can read the better able will they be to 
select sane and conservative securities, The Financial World has inaugurated this department, wherein will be found a 
list of such literature issued during the week by prominent and substantial investment houses. 
subject treated by any of the booklets, circulars and special letters listed in this department, write to the house issuing it, 
mentioning The Financial World, and they will only be too pleased to send you same free. 
service is not paid for by any one, but inaugurated by the Editorial Department of this paper in its desire to help Financial 
World readers to make conservative and legitimate investments. 










If you are interested in any 


It is not necessary to say that the 





BONDS. 

Approved Investments—J. H. Fertig & Co., 20 
Broad Street, New York. 

Railroad Equipment Bonds. A comprehensive book- 
let on these securities—Rudolph Kleybolte & Co., 
115 Broadway, New York. 

April Bond List—R. E. Robinson & Co., 30 Broad 
Street, New York. 

Colorado Southern Refunding and Extension 44%% 
bond special circular—Grannis & Lawrence, 10 
Wall Street, New York. 

Brooklyn Rapid Transit Co. First Refunding and 
Convertible 4 per cent. Gold Bonds. Special ex- 
planatory circular—Kissel, Kinnicutt & Co., 37 
Wall St., New York. 

Irrigation Bonds. 

Municipal Corporation & Securities Company, Bank 
for Savings Building, Pittsburg, Pa. 

Statistical Table: Write for Booklet No. 472. Short 
Term Notes. Write for Booklet No. 473. Invest- 
ment Opportunities. Write for Booklet No. 476. 
Booklet on Investments. Write for Booklet No. 
477. Convertible Bonds. Write for Booklet No. 


478. Railroad Bonds. Write for Booklet No. 472. 
—Spencer Trask & Co., William and Pine Streets, 
New York. 


New York City Bonds—Alfred Mestre & Co., 52 
Broadway, New York. ‘ 

New York City Bonds—Eyer & Co., 37 Wall Street, 
New York. 

Wyoming Land & Irrigation Co. First Mortgage 6% 
Gold Bonds—Cutter, May & Co., The Rookery, 
Chicago, IIl. 

STOCKS. 

Preferred Stocks—Schmidt & Gallatin, 111 Broad- 
way, New York. 

Southern Pacific Preferred Stock. Special letter 
pointing out its merits as an investment——Joseph 
Walker & Sons, 20 Broad Street, New York. 

Guaranteed Stocks—Joseph Walker & Sons, 20 
Broad Street, New York. 

GENERAL. 

Investment Securities: Write for Booklet No. 475— 
Spencer Trask & Co., Pine and William Streets, 
New York. 


BANKING. 

Comparative Statement of the Trust Companies in 
New York City. Special folder showing total 
deposits and Book Value of Shares. Jan. 1 to 
March 25, 1908—Moffat & White, 5 Nassau 
Street, New York. 
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GRAINS AND COTTON 


WHEAT AND CORN. 
A Fine First Crop Report. 

Of the two most important and actually decisive fac- 
tors in the situation—the presidential contest and the 
harvest—the latter holds out the brightest prospects. 
The first governmental crop report of the year is out, 
and is a better one than it was universally expected. 
While notwithstanding this fine report the harvest still 
remains an uncertainty, and later rumors of green bugs, 
locusts or real blizzards, rainstorms and drought may 
change the outlook, at present the prospects for winter 
wheat is excellent. Everything in this world is gov- 
erned more or less by sentiment, and the eminently 
satisfactory crop situation must turn out, especially at 
this time, a great sustaining and inspiring economical 
force. As it looks now, the great West promises again 
to be the anchor to protect the nation against the storm 
of real adversity. 

It was expected that the first crop report of the gov- 
ernment, which was issued this time a little earlier, on 
April 8, would show a condition of winter wheat on April 
1 of between 89 and 90.5. Instead of that, the report 
showed a condition of 91.3 against 89.9 April 1, 1907, 
89.1 April 1, 1906, 91.6 April 1, 1905, and 86.2 for 
the ten years’ average. 

Using 17 bushels as par and a little over 31,000,000 
acres reported seeded last fall, the yield indicated by 
the official figures on condition is 482,000,000 bushels. 
The final yield of the 1907 crop was 409,000,000 bushels 
winter wheat. 

Before this report came out, the wheat market was 
weak and dropping, and a large short interest had been 
created by the expectation of a fine report. As is always 
the case in such matters, the appearance of the report 
caused the bulls to lend assistance to the market, and 
this forced coverings by shorts, which put wheat prices 
up a little. But it is not difficult to judge the coming 
tendency of the market. With only scattered purchases 
by millers and a falling off in export, as is the case 
now, wheat will from now on begin to seek lower levels, 
unless atmospheric changes and insects should begin to 
threaten the crops. 

Corn, while occasionally following the lead of wheat, 
remains rather strong and unyielding. Principal hold- 
ers of corn show no signs of selling, either on the hard 
or soft spots. The fine weather conditions are against 
marketing of corn. The busy season of the farmer will 
also restrict country offerings. 








UNFORTUNATE ARE THOSE WHO BELIEVE IT. 

The Spencer Leasing Co. of New York City are again 
flooding the mails with circular matter about the gold 
mine they have found in New York City. It is renting 
furnished apartments, including all appurtenances, even 
to the bedbugs, on a wholesale plan, which scheme, it 
is claimed, pays 36% and over annually. 

As a sort of moral to induce hairbrained people to 
quickly jump to the conclusion to send their money 
while this good thing lasts, Spencer & Co. say: “Some 
people never can believe a strange thing till they hear 
it reiterated a good many times, no matter how con- 
clusive the proof.’’ 

To which can quite truthfully be added that those 
who believe that the concern is selling them a genuine 
substantial 36% dividend paying stock will discovér in 
due time that they have been quite unfortunate in put- 
ting faith in such an inconceivable scheme. 





KING’S TUMBLING HOUSE. 

One by one the different schemes of Cardenio F. King, 
the Boston financial agent, who is now a fugitive from 
justice, are going to the wall. The president of his 
National Mercantile Co. of Hartford, Conn., has been 
arrested for fraud, and the Alton Mfg. Co., his bril- 
liant light proposition in New York City, has filed a 
petition in bankruptcy. The only two that still remain 


of his tottering house are the King Crowther Corpora- 
tion and the Erie Preserving Co. 

The stockholders of his biggest get-rich scheme, the 
King Crowther Corporation, are awaiting the next divi- 
dend day with a great deal of apprehension and not 
without good reason, for it is a financial shell, so com- 
pletely has King gutted it. 





LEANING ON REEDS. 

The press bureau that supplies the newspapers with 
prismatic news about Cobalt Central explains the 
strength and activity of the stock to some notable as- 
says the management is reported to have made last 
week. 

Next week we may hear that the management has 
found enough silver in the ink with which the stock 
certificates are printed to pay a dividend on the entire 
outstanding stock. As a reason it is just as plausible. 
A little more real producing of ores and less manipula- 
tion of the stock on the Curb would inspire more confi- 
dence. 





OUR PROGRESS IS VERY ENCOURAGING. 
Thomas Gibson. 

The Erie note matter and the Government crop report were 
the all-absorbing topics of the week. It appears incredible 
that the matter of $5,000,000 of notes should have attracted 
more attention than the most vital and basic factor in the entire 
situation, but it is a fact that a great many traders did not even 
know a crop report had been issued. The condition and acreage 
of wheat as of April 1 indicates a crop of 494,000,000 bushels 
of winter wheat, which would be a record yield. April is a 
crucial month, but it is found that since 1900 crop conditions 
have improved during April in five instances and deteriorated 
in three. ' 

The Erie matter is now on the shelf indefinitely, and no 
further trouble need be anticipated in that quarter. 

Reports of general business conditions are very much mixed, 
but there is on the whole a gradual improvement. In some 
portions of the West business is very good. Traffic is in- 
creasing, as is evidenced by the estimate of 296,000 empty cars 
on March 8 as compared with 343,000 on February 5. This 
shows a decided improvement over January, the February net 
earnings being 22% less than in February, 1907, while the 
January net earnings showed a drop of 34% as compared with 
the corresponding month in 1907. The readjustment of ratio 
of operating expenses to gross is also showing now. Economies 
are daily being effected which will gradually reduce the ratio 
to normal proportions. Failures in March were smaller than 
in February. There is some complaint from wholesalers of 
poor business and the iron and steel business is rather disap- 
pointing, but conservative and well-posted men are confident 
of a revival in this line before long and are making their plans 
accordingly. Considering all the factors mentioned, it is my 
opinion that we are making reasonable progress in the right 


direction. 





NEW YORK CITY BONDS. 


Quoted by Eyer & Co., 37 Wall Street. 
Bid. Offer. Yield. 
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S46, TIOVOMRNEE, TDGO osocccccs.csscvsoccccaces 98% 99 4.07 
ee EE, cis ecede sannnensnseavan 98% 99% 4.04 
SE EE, SEE 606.0:00 0 cneccnneecemednen 984, 99% 4.08 
THIER, MOVOMBOS, WOE 6 o.cccccccccsvessecces 8S SS 4.04 
Ed oi 50s ¢ 080 nssnnseaonet SS S84 4.05 
SE MI 1 5 5c: csbpickcounionan Sao 87% 88% 4.05 
Ge, MOODS, TOUS cc ccccscccscscccncndooes W1% 101% +s 
ee I. SUED 4 cece eavs ccsdénotsomeanie 102% 102% 

i I, TEED oeknccieees psd cnnesmanhenn 1085, 104 





*Interchangeable. Coupon. {Registered. 





WEEKLY BAROMETER. 
Thomas Gibson. 


Average daily prices of 23 Active Rails, 18 Active Industrials, 
and 41 Rails and Industrials since April 3 were as follows: 


Date— 25 Rails. 18 Ind. 41 R. & I. Adv. Dec. 

0 ee een 73.52 57.36 65.44 .28 es 
3 TE 73.61 57.43 65.52 08 
2, BEERS SOL 74.27 57.89 66.08 5G 
hel ep ocak Bay on nd 74.86 57.88 66.37 020 
iY Sick sete eee ecu 75.33 5S.56 66.95 58 
RR ee re 165.27 58.65 66.96 O1 


23 Active Rails show an advance since April 3 of 2.04. 

18 Active Industrials show an advance since April 3 of 1.57. 
, = Rails and Industrials show an advance since April 3 of 
SO. 
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WE. ARE OFFERING 
First type 
Irrigation 6% Gold Bonds 


AT PAR AND INTEREST 


Tax Free in Pennsylvania 
a 


GUARANTEED BY 
American Water Works and 


Guarantee Co. 
OF PITTSBURGH 


These bonds are amply secured by first 
mortgages on individual tracts of richest 
agricultural land, which have an active 
market value, liberally in excess of the 
mortgage liens. 

The security is one which can be readily 
understood by any investor. There are no 
intricate financial statements to analyze. 
The investor can know exactly what protec- 
tion is afforded. 

Write for descriptive circular and hand- 
somely illustrated book “ Irrigation,’’ which 
will be mailed free of charge. 

We recommend these bonds most confi- 
dently for conservative investment, having 
already sold a large portion to Banks, Trust 
Companies and indviduals. 


JAMES S. BUEN ke a. MAA ELLAND 
esident Sec’y & Treas. 


[PAL &CORPO 
MUN CURITIES Com RATION 


BANK FOR SAVINGS BUILDING 


2 PITTSBURGH ‘PA: 
PAID UP GAPITAL $200, 






























A DECISION IMPORTANT TO 
STOCK BROKERS. 

The United States Supreme Court 
has given an opinion important to 
stock brokers. Whether the relation- 
ship between a broker who holds se- 
curities belonging to a customer and 
the customer is that of debtor and 
creditor or merely that of pledger 
and pledgee, was involved in the 
case of E. 8S. Thomas, trustee in 
bankruptcy of the insolvent broker- 
age firm of Jacob Berry & Co. vs. 
Anna D. Taggert, which was decided 
by the highest tribunal in favor of 
Mrs. Taggert. 

Mrs. Taggert was a patron of 
Berry when, in November, 1904, his 
house failed. She had on deposit 
with him eighty-three shares of stock 
which she sought to recover. The 
trustee resisted on the ground that 
Mrs. Taggert’s relation to the firm 
was on the same footing as that of 
any other creditor, but the federal 
courts of New York decided that the 
stock was held only as a pledge, and 
that, therefore, Mrs. Taggert was 
entitled to claim its return. Justice 
Day delivered the opinion of the 
Supreme Court sustaining that deci- 
sion. 


THE EARNING POWER OF RAIL- 
ROADS. 

The 1908 edition of the “Barning 
Power of Railroads” is now off the press 
and ready for delivery. A more useful 
book for the guidance of shareholders of 
our railroads could not be named. Mr. 
Floyd Mundy, the author, has succeeded 
in cramming within its 376 pages much 
valuable information to help investors 


Merchants National Bank 
| FOUNDED | New York. 
Resources, $30,000,000 





1803 | 








intelligently judge the value of railroad 
stocks. 

All this useful information has been 
arranged in convenient form, so that 
easy reference to any particular railroad 
can be made. The book contains, be- 
sides the statements of income accounts, 
much exhaustive supplementary informa- 
tion about 131 leading railroads of the 
United States, Canada and Mexico. 

The “Earning Power of Railroads” is 
an accepted authority, on account of its 
accuracy, with bankers and _ brokers. 
Among railroad officials it is also highly 
endorsed. 


GUARANTEED STOCKS. 

To meet the wishes of a great many in- 
vestors for a list of high-grade securities 
that are exempt from taxation, Joseph 
Walker & Co., members of the New York 
Stock Exchange, of 20 Broad Street, New 
York, have compiled a list of railroad 
stocks on which dividends are guaranteed 
by a larger railroad, and which list the 
firm will be pleased to send to investors. 

These stocks are known to Wall Street 

s “Guaranteed Stocks,” and as a secur- 
ity combining the elements of safety and 
satisfactory interest yield they have 
come to be highly regarded as excep- 
tional investments by estates, trustees, 
insurance companies, as well as large in- 
dividual investors. 


BOYCOTT AND BLACKLIST. 

Considered abstractly, between 
four walls, the boycott and blacklist 
are, of course, mere words that do 
not sound very dire and ominous, 
but when we go out into life as it is, 
and regard its daily struggles, trials 
and temptations, and see what are 
the deeds wrought by hot passion 
and cold intellect with these weap- 
ous, what do we find? 

We find that there is no method 
of industrial struggle which breeds 
such rancorous bitterness between 
men or arouses such undying social 
hate. We find every industrial bat- 
tlefield where these weapons have 
been wielded covered with the blood 
of men and the tears of women and 
children. 

And it is proposed that we shall 
give to these swords the blessings of 
the laws and to their sharpness the 
immortality of the state! 

In the name of what the fore- 
fathers staked their lives to establish 
on this continent, in the name of 
what the fathers laid down their 
lives to preserve, let Congress see to 
it that no such shameful deed be 
blotted upon its record!—Inter- 
Ocean. 


FINANCIAL CHRONOLOGY. 
Saturday, April 4. 

Narrow market for stocks. 
listless groove. 

Monday, April 6. 

Stock market dull. 

Erie directors announce their plan to 
take care of notes maturing April 8. Will 
issue 3-year 6% notes contingent upon 
the noteholders taking them in exchange, 
in which case a syndicate agrees to buy 
$5,000,000 notes in addition to supplying 
the company with cash. 

Delaware & Hudson’s annual report 
shows that the company earned more 
than 15% on the common stock for 1907. 


Prices in a 





Preferred R.R. Stocks 


Are netting from 4 to 644% 


Preferred Industrials 


Are netting from 6 to 10% 
Selected lists embracing interesting statis- 
tics furnished on application. 

GREAT OPPORTUNITY for apprecia- 
tion in principal invested at this time. 


Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 


Tuesday, April 7. 

Dullest day of the year but one in 
stocks, 

Baltimore & Ohio reported to have sold 
its Reading holdings. 

Uncertainty about the Erie still keeps 
the market in check. 

Great Northern found guilty of re- 
bating in the United States District 
Court of New York State. 

Wednesday, April 8. 

The Government crop report showed an 
average condition on April 1 for winter 
wheat of 91.3%, which was favorable. 

I. & S. Wormser, a house that made 
history before the Northern Pacific 
corner, will dissolve on May 1. Isidor 
Wormser will become a special partner 
with William E. Lauer & Co. 

On the stock market prices yield and 
before the close recover, Erie still the 
dominating influence. 

Thomas Ryan while on the witness 
stand was prodded into making angry re- 
plies to an attorney who asked him if 
he still owned control of the Metropoli- 
tan stocks. 

Thursday, April 9. 

Judge Gary denies report that steel 
prices will be reduced. 

Missouri, Kansas & Texas Railroad de- 
clares regular semi-annual dividend of 
2% on preferred stock. 

Stocks recover in prices influenced by 
the relief of Erie. 

Harriman saves the Erie from receiver- 
ship by offering to buy the $5,500,000 


notes. 
Friday, April 10. 
Stock market opened with a strong ad- 
vance, but after midday reacted. 
Banks gain cash, 





—The United States Steel Corpor- 
ation paid last year an average of 
$765 to each of its 210,000 em- 
ployes. Labor thus received $160,- 
000,000, which sum exactly equaled 
the entire net earnings of the com- 
pany. The workmen’s share was 
more than twice the portion which 
the owners of the stocks and bonds 
received. 





A GOOD COMBINATION 


The Financial World $ 4 0 0 


and Wall St. Teeher 
One Year for - 

The Wall Street Ticker is a very interesting, 
breezy, instructive monthly containing articles 
by men who know Wall Street and its method 
most intimately—it is a paper for which we 
guarantee many hours of satisfied reading be- 
fore the year is over. The two papers for the 
price of one is a combination that cannot be 
beaten. 


THE FINANCIAL WORLD 
Subscription Department 
18 BROADWAY NEW YORK CITY 
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RECONSTRUCTING A HOUSE OF CARDS. 
An Effort to Put Douglas Lacey Properties on Their Feet. 

A reorganization committee has taken hold of the 
Douglas Lacey & Co.’s propositions. It has applied a 
hydraulic pump, figuratively speaking, and pumped the 
$150,000,000 capital of its forty different companies 
down to $15,000,000. This the committee has divided 
into $5,000,000 shares of preferred stock and $10,000,- 
000 common stock. 

The preferred stock, which is represented as covering 
the total cash investment in the forty companies, indebt- 
edness assumed, operating capital and reserve treasury 
stock, will be entitled to a priority in the earnings of 
6% annual interest on its par value, which interest shall 
be comulative after 1908 and one-half interest in the 
net earnings above that, while the common stock, which 
is supposed to represent the value of properties acquired 
and earnings above the preferred stock, will be entitled 
to the other half of the net earnings above the first six 
per cent. the preferred stock is supposed to get. 

The stockholders are asked to return their old certifi- 
cates, for which new certificates will be exchanged on the 
basis of one share of preferred and one share of common 
for every dollar in cash they paid for their shares. They 
are also compelled to protect their original investment to 
contribute 10 per cent. in cash to provide the treasury 
with operating capital, for which they will get for every 
dollar one additional share of preferred and one share 
of common stock. 

However, those who cannot afford to put up any more 
money can exchange their stock for 10 shares of com- 
mon stock for each one hundred shares they hold, pro- 
vided they contribute a dollar to cover expenses of re- 
organization. 

What was in the trust fund, or rather Douglas Lacey 
& Co.’s Pandora’s box, which was so useful to these pro- 
moters in silencing their victims by giving them certifi- 
cates of one or the other companies whenever they got 
tired of the ones they held, will all be dumped in the 
treasury of the Amalgamated Properties, Ltd., the new 
name given to it by the reorganization committee. What 
bonds were out will likewise be redeemed at the full 
face value with accrued interest with the six per cent. 
cumulative preferred stock. 

According to the committee’s own statement, Douglas 
Lacey & Co. sold while they were in business stocks in 
their forty different companies to an amount of $4,000,- 
000 in cash, all of which has been practically lost, as it 
is very doubtful if the reorganization committee will suc- 
ceed in rehabilitating these properties again. 

From the facts the committee present it is apparent 





that the Douglas Lacey outfit did a very thriving busi- 
ness. The committee undoubtedly has thoroughly gone 
into the management of these enterprises, but is is 
strangely silent with explanations as to what became 
of this $4,000,000 in cash the old crowd got. If their 
silence is meant to convey the belief that the money went 
into the properties, it would arouse the suspicion that if 
this enormous outlay failed to make any money out of 
these different companies, what additional cash is put 
into them now has no better prospects of making any- 
thing out of them; or can it be that this whole reorgan- 
ization scheme is a blind to enable the Douglas Lacey 
crowd to escape criticism? 

As long as the reorganization committee took hold of 
these get-rich-quick propositions it is meet and proper 
for it to explain what they found and to go more into the 
details how they expect to make this house of cards a 
substantial structure instead of merely evolving a new 
plan, the success of which will bring into the company 
treasury over $400,000 more cash. 

The whole reorganization scheme is so barren of en- 
lightening details that it is not at all reassuring. Its 
whole theme is cash, cash, and more cash. At that rate 
one can keep on reorganizing until doomsday, and un- 
doubtedly it would be more preferable to the attorneys 
who act in an advisory capacity to the committee. 





BETTER LET JOHNSON LOSE HIS 85 CENTS. 

Among the rich assortment of mining stocks that are 
offered by Burr Bros., Incorporated, of New York, there 
is Round Mountain Central. 

Of Round Mountain Central, Mr. S. C. Burr, who al- 
ways addresses his clients as dear-so-and-so}. whether he 
has seen them or not, says “Johnson,” who is the pre- 
siding genius in this company, ‘‘thinks this stock will 
soon be worth par, or one dollar a share, and that he is 
taking a straight loss of some eighty-five cents a share 
by selling this stock at fifteen cents.”’ 

How very generous on Mr. Johnson’s part. How 
worthy, also, of the Burr Brothers who, since they have 
been in the promotion business, have left gaping cavern- 
ous dents in investors’ pockets. 

It would be too bad, indeed, if the investors would 
force Mr. Johnson to take a loss of eighty-five cents a 
share by taking this stock off his hands; but there is 
still this consolation left to him: that the fifteen cents 
in cash a share he will get is clear profit, anyway. 

The investor, however, will be better off if he will 
save Mr. Johnson from losing eighty-five cents a share. 
He will keep his fifteen cents in cash and let Johnson 
retain the eighty-five cents in paper profit he pretends to 
be unwilling to part with. 





CLEAN HOUSE AT HOME. 

Henry N. Roach, in explanation of 
the sensational story in the newspa- 
pers identifying him with “Peanut” 
Robinson, the confidence man, says 
that this attack was prompted by fa- 
kirs whom he put out of business. 

Roach is himself a promoter with 
an office on Fifth Avenue, New York, 
and publishes ‘Financial Facts,” his 
own organ. In it he runs down all 


officials. Mr. E. 


THE EARNING 
1908 EDITION 


This book (376 pages, 12mo, cloth) is replete with valuable information, is arranged in convenient 
form for ready reference and contains, besides the statements of income accounts. exhaustive supple- 
mentary information concernin 
period under review over 210, 
The erning Power of Railroads has been 

. Ripley, President of the Atchison, Topeka & Santa Fe Railway, says of it: ‘* It covers 
the ground thoroughly and clearly and with simplicity.”’ 

An epitome of useful information invaluable to the investor. 
free of cost upon written application only. 


JAS. H. OLIPHANT & CO., 


Bankers and Brokers, 


WRITE FOR FREE COPY OF OUR 


POWER OF RAILROADS 
JUST OUT 


131 railroads (United States, Canada and Mexico) which operated in the 
miles and whose gross earnings exceeded $2,480,000,000. 
ighly endorsed by prominent bankers and railroad 


The edition is limited. Copies sent 


20 Broad Street, New York 





the other financial fakirs, stopping 
only at those visionary investments 
he is selling. 

His “Square Deal for Investors” has 
as hollow a ring to it as had the same 
assurances King made before he fled 


TO THE HOLDERS OF 


NATIONAL RAILROAD COMPANY OF MEXICO 
PREFERRED STOCK AND SECOND PREFERRED STOCK 


Referring to the Plan for the Readjustment and Union of the Mexican Central 


from Boston, after robbing investors 
of considerable money. 

Roach should begin cleaning house 
at home before going elsewhere. There 
is plenty of work to do there. 


It is about time that something was 
done with the unlisted department of 
the Stock Exchange. 





Railway Company, Limited, and National Railroad Company of Mexico, the 
undersigned beg to inform holders of the above stocks that the terms offered for 
same have been agreed on after prolonged negotiations, and recommend their 
acceptance and the deposit of shares under the Plan without delay. 


SPEYER & CO., 
New York. 


SPEYER BROTHERS, 


London. 
April 6, 1908. 
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Mexican Central Railway Company, Limited, 
National Railroad Company of Mexico 


To the Holders of the following Securities: 


MEXICAN CENTRAL RAILWAY COMPANY, LIMITED: 
Priority Five Per Cent. Bonds, 
First Mortgage Seven Per cent. Bonds and Scrip, Assented, 
Consolidated Mortgage Four Per Cent. Bonds, 
First Consolidated Income Bonds and Scrip, 
Second Consolidated Income Bonds, 
—- Income Bonds and Scrip, 
ock. 


NATIONAL RAILROAD COMPANY OF MEXICO: 


Preferred Stock, 

Second Preferred Stock, 
Common Stock (old), 
Deferred Stock. 


The Mexican Government, which, through ownership of stock, already practically controls the National Railroad Com- 
pany of Mexico, has caused to be prepared a plan for the readjustment and union of Mexican Central Railway Company, 
Limited, and National Railroad Company of Mexico, through the constitution of a new company, to be controlled by the 
Mexican Government by stock ownership. 

The undersigned have consented to act as Readjustment Managers of such Plan. 

In pursuance of legislation enacted by the Republic of Mexico authorizing the Federal Executive to issue the neces- 
sary decrees, and of a decree of the Federal Executive issued accordingly, a Company, hereinafter termed the New Com- 
pany, has been constituted in Mexico by Public Deed under the name of 








FERROCARRILES NACIONALES DE MEXICO 
(NATIONAL RAILWAYS OF MEXICO) 


which it is proposed shall acquire the securities and stocks of the Mexican Central Railway Company, Limited, and of 
the National Railroad Company of Mexico, and which will have corporate power to take over when deemed practicable 
the railroads and property of said Companies. 

NEW SECURITIES. 


The New Company is to authorize the following bonds and shares: 


All bonds are to be payable, both as to princtpal and interest, without deduction for any taxes which the Company may be required to pay 
thereon or to deduct therefrom under any present or future law of the United States of Mexico or of any State or municipality therein or of the 
United States of America or of the State of New York or any municipality in said State, and are to be payable, both as to principal and interest, 
in the City of New York, in gold coin of the United States of America, of or equal to the present standard of weight and fineness, and all coupon 
bonds are also to be payable, both as to principal and interest, at the option of the holder, in the City of Mexico, at the fixed rate of Two Gold 
Pesos to the dollar in Mexican Gold Pesos, or in London at the fixed rate of $4.86 to the Pound Sterling, and at such places as the Readjust- 
ment Managers may determine at the fixed rate of Four Reichsmarks Twenty ennigs, if in Germany, or Five Francs Eighteen Centimes, if in 
France, Belgium or Switzerland, or Two Guilders Forty-eight Cents to the dollar, if in Holland. 

e dividends on the First Preferred Shares and on the Second Preferred Shares, and in case of liquidation, the amount distributable on 
either class of preferred shares, are to be made payable at the option of the holder, at the fixed rate of two Pesos to the dollar, either in the 
City of Mexico in Mexican Gold Pesos, or in the City of New York in United States Gold, in each case of the present standard of weight and 
fineness. Such dividends are to be payable without deduction of any tax which the Company may be required to pay thereon or to deduct 
therefrom under any present or future law of the United States of Mexico or of any State or municipality therein. 


a. Prior Lien Four and One-Half Per Cent. Sinking Fund Redeemable Gold Bonds, for $225,000,000 United 


States Gold. 


The Prior Lien Bonds are to mature July 1, 1957, interest payable semi-annually, January 1 and July 1. They are to be secured under 
mortgage or deed of trust to Central Trust Company of New York, by the deposit and pledge as a first charge of all securities embraced in the 
Plan as finally carried out, and otherwise as detailed in the Plan, and provision is to be made in the mortgage for the creation by the New 
Company of a sinking fund, beginning for the year 1917, and calculated to be sufficient, with accumulations, to retire the entire issue at or 
before maturity. They are to be subject to purchase for the sinking fund; and to redemption on any interest day after January 1, 1917, at 105 

d accrued interest, on aot less than 90 days’ notice. j 

The right is reserved to issue $6,000, additional bonds ranking pari passu with the other boads of this series to take up or retire at or 
before maturity £1,200,000 Prior Lien Sterling Bonds of the Mexican International Railroad Company, or an equal amount of Prior Lien Bonds 
of National R. R. Co, of Mexico into which such Sterling Bonds of the International Company may have been refunded. 


b. General Mortgage Four Per Cent. Sinking Fund Redeemable Gold Bonds, for $160,000,000 United States Gold, 
unconditionally guaranteed, principal and interest, by the Republic of Mexico, by endorsement on each bond. 


The Guaranteed General Mortgage Bonds are to mature October 1, 1977, interest payable semi-annually, April 1 and October 1. They are 
to be secured under mortgage or deed of trust to The New York Trust Company by a charge, subject to the Prior Lien Mortgage of all securities 
and properties at any time embraced in such mortgage, and provision is to be made in the mortgage for the creation by the New Company of 
a sinking fund, beginning for the year 1937, and calculated to be sufficient with accumulations to retire the entire issue at or before maturity. 
They are to be subject to purchase by the sinking fund; and to redemption on any interest day after April 1, 1927, at par and accrued interest, 
on not less than 90 days’ notice. 

The ht is reserved to issue additional bonds ranking pari passu with the other bonds of this series to take up or retire at or before 
maturity an equal amount of the Consolidated Mortgage Bonds of the Mexican International R. R. Co., or of Consolidated Mortgage Bonds of 
the National R. R. Co. of Mexico, into which such bonds of the International Co. may have been refunded, and also to issue additional bonds 
to take up or retire at or before maturity an equal amount of the Consolidated Mortgage Bonds of the National R. R. Co. of Mexico, into which 
Prior Lien Bonds of that Company may have been refunded. 


c. Non-Cumulative Four Per Cent. First Preferred shares for 60,000,000 Mexican Gold Pesos or $30,000,000 
United States Gold. 
To assure to the holders of First Preferred Shares the payment of semi-annual dividends of 1% for the period of three years from Jan- 


uary 1, 1908, to the extent to which the net profits of the Company which shall first be applied for that purpose shall not be sufficient to make 
800, Prior Lien Bonds, and $1,200,000 


such payment, provision is to be made for the setting aside by the Company, as a separate fund, of $1, 
Guaranteed General Mortgage Bonds, or in case of a sale thereof, then a sufficfent amount of the proceeds thereof. 


d. Non-Cumulative Five Per Cent. Second Preferred Shares for 250,000,000 Mexican Gold Pesos or $125,000,000 
United States Gold. 


The Second Preferred Shares shall confer on the holders thereof the right to receive each year out of surplus profits dividends up to 
5 per cent. on their par value after the dividend of 4 per cent. on the First Preferred Shares for such year shall have been paid or set aside 
and before any dividend shall be paid for such year on the Common Shares, but no deficiency in such dividend in any such year shall be made 
up out of the surplus profits of subsequent years. After payment of such dividend of 5 per cent., any residue of surplus profits distributable 
in dividends for such year shall be paid to the holders of the Second Preferred Shares and to the holders of the Common Shares constituting 
part of the initial capital, in proportion to their respective holdings, without regard to class. 


e. Common Shares for 150,000,000 Mexican Gold Pesos or $75,000,000 United States Gold. 


For a full statement of the rights of the holders of the respective classes of shares, reference is made to the Decree 
of the Federal Government of the Republic of Mexico, dated July 6, 1907, a copy of which has been filed with each of the 
Depositaries and can be inspected at the offices of any of the Depositaries. 
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TABLE SHOWING BASIS OF EXCHANGE OF SECURITIES. 

















Each $1,000 par value of old Securities is 
to receive 
Deposited Bond k 3. |g 5s| g 
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MEXICAN CENTRAL RAILWAY COMPANY, LIMITED :/§ |$ ws ee 
Priority 5% Bonds 700} 475 
First Mortgage 7% Bonds and Scrip (Assented) 1,000 
Consolidated Mortgage 4% Bonds 600| 325 75 
First Consolidated Income Bonds and Scrip 1,100 
Registered Income Bonds and Scrip 1,100 
Second Consolidated Income Bonds 1,000 
Stock 1,000 
NATIONAL RAILROAD COMPANY OF MEXICO: 
Preferred Stock 100 1,000 
Second Preferred Stock 1,100 
Common Stock (old) 733% 1 
Deferred Stock 1, 




















The amount of the coupon due July 1, 1908, on deposited Priority 5% Bonds, First Mortgage 7% Bonds, Assented, and Consolidated Mort- 
gage 4% Bonds of Mexican Central Railway Company, Limited, will, when received by the Readjustment Managers, be paid to the holders of 
Certificates of Deposit on presentation of same to the proper Depositary to have such payment stamped thereon. 

The new Prior Lien 44%% Bonds delivered in exchange will carry coupon for six months’ interest due January 1, 1909, and the Guaranteed 
General Mortgage 4% Bonds will carry a coupon (stamped) representing three months’ interest due October 1, 1908, 

The 10% cash payment to be made on exchange of National Railroad Company of Mexico Preferred Stock is to be payable concurrently 
with the delivery of the new securities. 

Non-interest bearing scrip will be issued for fractional amounts of bonds convertible, when presented in amounts of $500, into bonds 
carrying interest from July 1, 1908, and scrip for fractions of shares will be issued convertible, when presented in amounts of $100 gold, into 
shares ranking for dividends from July 1, 1908. 


It is not proposed at present to deal with the following securities: 


NATIONAL RAILROAD COMPANY OF MEXICO 
Prior Lien 44%4.% Bonds 
First Consolidated 4% Mortgage Bonds 
5% Gold Notes (Extended) 


MEXICAN CENTRAL RAILWAY COMPANY, LIMITED 
Four-Year 5% Gold Notes 


but, as stated in the Plan, the New Company is to become liable for the punctual payment, both as to principal and 
interest of said securities. 
CASH REQUIREMENTS. 
The cash requirements as stated in the Plan will be met by the purchase by the Bankers constituting the Readjust- 
ment Managers for their own account of 
$10,000,000 Prior Lien 44%% Bonds and 
$6,750,000 Guaranteed General Mortgage 4% Bonds. 


DEPOSIT OF SECURITIES AND STOCK. 


Holders of securities and stock of MEXICAN CENTRAL RAILWAY COMPANY, LIMITED, called for deposit, who 
desire to become parties to the Plan, must, on or before May 1, 1908, deposit their securities and stocks, under the Plan 
with CENTRAL TRUST COMPANY OF NEW YORK, No. 54 Wall Street, New York, or with its Agents for that purpose 
in Boston. 

KIDDER, PEABODY & CO., 115 Devonshire Street, Boston. 


Holders of stocks of NATIONAL RAILROAD COMPANY OF MEXICO who desire to become parties to the Plan. must, 
on or before said May 1, 1908, deposit their stocks under the Plan, with THE MERCANTILE TRUST COMPANY, No. 120 
Broadway, New York. 


Deposits of stocks and securities of both of said companies also may be made: 


In London, with J. HENRY SCHRODER & CO., SPEYER BROTHERS, 

GLYN, MILLS, CURRIE & CO., SWISS BANKVEREIN. 
In Amsterdam, with HOPE & CO., TEIXEIRA DE MATTOS BROTHERS. 
In Mexico, with BANCO NACIONAL DE MEXICO. 


No securities will be accepted for deposit unless in negotiable condition. First Consolidated Income Bonds of the 
Central Company must carry all coupons maturing after July 10, 1892. Second Consolidated Income Bonds must carry 
all coupons; other bonds must carry all coupons maturing after January 1, 1908; and all certificates of stock must be 
accompanied by proper transfers and asignments, executed in blank and duly stamped. For securities deposited proper 
certificates of deposit will be delivered, and on such deposit the depositor will become bound by all the provisions of the 
Plan and Agreement of Readjustment and Union, of which the foregoing is only a partial summary, and to the exact terms 
of which reference is made, and upon the terms of which solely will deposits be accepted. Copies of the Plan and 
Agreement may be obtained at any of the above-mentioned offices. The Readjustment Managers are empowered in their 
discretion to declare the Plan operative, and in their discretion to abandon the Plan. 

Application will be made to the New York and Boston Stock Exchanges for a quotation for certificates of deposit 
issued for securities already listed on such exchanges. 

The Plan has been approved by the Government of Mexico, and subject to the sanction of its debenture holders, by 
the Board of Directors of the Mexican Central Railway Securities Company, Ltd., which holds over $37,500,000 Con- 
solidated Mortgage 4% Bonds of the Mexican Central Railway Company, Limited, and by the holders of a majority of the 
outstanding stock of the Mexican Central Railway Company, Limited, and of the National Railroad Company of Mexico, 
and by the respective boards of directors of the two Companies last-named. 


Dated April 6, 1908. 


KUHN, LOEB & CO., SPEYER & CO., 
LADENBURG, THALMANN & CO., HALLGARTEN & CO., 
SPEYER BROTHERS, BANK FUR HANDEL UND INDUSTRIE, 


BERLINER HANDELSGESELLSCHAFT, 
Readjustment Managers. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





April 10, 1908. 

High. Low. Close. 
Allis Chalmers ........... 71% 7% 1% 
Allis Chalmers pfd ...... 20% 20% 20% 
Amal Copper ..........+.- 59% 58% 59% 
Am AG CR ccccccccsccccce 18% 18 18% 
Am Beet Sugar ........... 13% 12 13% 
Ame Cam B08 cccccccccccces 50% 50% W% 
Am Car & PF ccccvccccscce 33% 33 33% 
Ame Gr TWime® .cccccccseses ™ 7% ™ 
Ame Tide & Le ..cccecccccce 3% 3% 3% 
Am Hide & L pf........... 18 15% 17 
Am Ice Secs ...... ettnataws 21% 21 21 
Am Locomotive ........... 46 444% 44% 
Am Loco pfd .........+++. 91% 91% 91% 
Dm GHRGMETE  cccccccccess 71% 69% 70% 
Aas SS Gb OD sececcecsevee 76% 776% 76% 
Am Snuff pfd ...........- 88 88 88 
Ame BP ptO Ge ccccccccce 30% 30% 30% 
Am BUBRP cacccccccccccese 127 126 126 
Beh FB DH  cdccccccsseces 114% 114% 114% 
Atm WeoleR ccccccccccccss 2 20% 20% 
Dem Weak 908 cccccvceceee 84% 84% SSM% 
MOUS iccacs 0406606000 38% 37% 38 
Se 8 | greece rre rT 77% T6% 76% 
BFE SH POb sccicciccse 86% 86% 86% 
ee EE EE co ccnccccsces 74% 72% ##73% 
Se Se 855% 84% 84% 
Balto & Ohio pid ......... 83 83 83 
ES ae 3% 3% 3% 
PE -ccdeccncessccesé 13% 13% 13% 
RM OR: cconngeseacs 47% 465% 46% 
Canadian Pacific ......... 1555 154% 154% 
Cen Leather .............. 22% 21% 21% 
Cen Leather pfd .......... 891% 88 88 
i TIN ddeccknncscccs 32% 32% 32% 
Chi & AMOR cecccccccccess 14 13 14 
Get @ TH WH cccoveccecsss 147% 147 147 
Ghd GOW ccccccccccceseces 5% 5% 5% 
CM @ St PP nnccccccccceess 1195 118% 118% 
CM @ St P pla ...cccese. 136 136 136 
GRE Wi TE ccaecessseinsee 1% 1% 1% 
Chi Un Tr pfd .....--++-- 4 4 4 
CO CO CB GE Ge cosccccescs 54% 54% 544 
Col Fuel & Iron .......... 24% 24 24 
Cal BC B I cccccccecces 19 19 19 
Col Southern§ .........05- 27% 2% £27 
Col Sou Ist pfd ......... 56 55%, 55% 
Cel Bow 26 pOO ..ccccocecs 45% 45 451% 
Gem GOO ccvescccewccsesecs 120% 117% 119 
Corn Prod Ref .......... 14% 138% 14% 
Corn P Ref pfd ......... 66 65 66 





ee. DB GRD sccccccvecocsst 157% 154 
PG 20 ccccondapenccus 32 31% 
oe SS SG SB ccicccscees Oe 
- siseviosnesne euséaones 18% 17 
ff ar ree 36 34 
SS ee perrerrererre 25% 23% 
ee 2S OOS accccnacsses 72 71% 
General Electric .......... 136 133 
Great Northern pfd ...... 125% 124% 
OS . Bb ace sictensieatss 585, 57 
BR BE BEE cn ddccecvess 20 19% 
Bee TG nsccasccavacsans 814 8% 
OO: TY a kceisaadeckcbecd 23% 23% 
Bat PU B66 ccccccccncecce 71 71 
PORNO, ecaniactcntcsanes 9% 856 
SS ee 25% 23% 
BOO. GOMGER cc vcaccccscces 12% 12% 
Iowa Central pfd ....... 382% 382% 
Kan City Southern........ 23% 23% 
mam Clty Ge B06 cccisccs 53 52% 
K C Ft Scott pfd ......... 60% W% 
Lou & Nashville ......... 102 100% 
DE iecachane sueneens 60% 60% 
= es Berewverrrrreerr 29% 25% 
Mexican Central .......... 17% 16% 
7 Se ee 244%, 24% 
Mt POS BU ..c0e cece 113 111% 
oe & & Serer errr 254% 24% 
BS EE OF BOG ncccssscccccs 59% 59 
ee PED: nck kéacdasccscs 46%, 44% 
National Lead ............ 57 56% 
National Lead pfd ........ 96 96 
Mat BH OD cccccacvetoccécce 10 9% 
BT Bit BUG cc cccccccces 67 67 
BE TH GMM ccsccsaceccesss 993%, 98% 
MWY © @ EE be ccccousscsss 35 33% 
WS OD ecccasccices 133% 133% 
Norfolk & West ......... 65% 64% 
North American ......... 54 53% 
Wier Peete .ccccccdscccads 127% 126 
Nor Pac rctS ...cccccgece 114% 114 
Cee BB WOM. ccccccececsses 33% 33% 
Pacihe Cease .ncccccccescs 75% 75 
Pacific Mall ...cccccccceccs 26% 26 
Ps TE MB scceccsciccsves 118 117% 
Peanies GOW... ccccscccovss 90% 89% 
Pitts Coal pfd ........0.0- 4014 
Pressed Steel Car ....... 24% 24% 
Pullman Palace Car ...... 154 153 
Ry St Spring ........... 32 
PD EE warcicade sacctees 18% 18% 
Rep Steel pfd ..........00. 69 68 
EE ckcvingess  acceses 107 1 
Reading 1st pfd ........... 81% 81% 
Rock Islamd ...csccccccses 15% 15% 
Rock Island pfd .......... 29% 28% 
Sloss- oo oséennuasate 46 4414 
Oe Be Ge Oe WH ecssccaccssne 14% 14% 
st LS W vid Cesdccecnnssé % 34% 
Bt P B& GOGO. sccsccccccis 126 123 
Southern Pacific .......... 74% «74 
Southern Pac pfd ......... 112% 112% 
Southern Ry Co .......... 15% 14% 
Southern Ry Co pfd ...... 41% 40% 
TERR COMPSP ccccccccccess 42% 41% 
Tones Page cccccccccsccs 18% 18 
THE BVO BT cccccccsescss 36 31% 
Tel S L & W pfd ......... 40% 40% 
Pb, eee 86 85% 
Un Bag & Paper ......... 6% 6 
Union Pacific ..........00. 129% 127% 
Union Pacific pfd ....... 80 79% 
We TA BW ccccccedevcccts 19 18% 
DW BC EF Pipe cccccccccvces 25 

U S Leather pfd 


U S Rubber 2d pfd 
S Steel pfd 
Utah Copper 

Va-Car Chemical 
Va-Car Chem oa 
Wabash 
Wabash pfd 
Westinghouse ...... 
W & L E ist pfd 


ac 


154 
32 
11% 
18% 
35 


25% 
72 
133 
12434 
57% 
19% 
814 
23% 
71 
9% 
25% 
12% 
32% 
23% 
52% 
60% 
102 
60% 
29% 
16% 
24% 
111% 
2514 
59% 
45 
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Asked. 
Miele, MAIMED ooccccccncecsccsossese 5y % 
Am Writing Paper ..........s.se0- 1% 2% 
Am Writing Paper pfd ............. 17 2 
WRG BRO GOW cccccccsscccscccccess % 1 
Boston Cons Copper ......-..+++++. 11% 11% 
British Columbia Copper .........- 44% 4% 
COMATEE DORMER cc cccccccccccccccce 1 2 
Chieeme BUBWAF ~.ccccccccccccccece 18% 19% 
CemberiamG-BIy  ..ccccccccccccsccese 8% 8% 
EE. seinicndcnndiateskeeoase 3% 3% 
Dominion Copper ..........seeeeees 1% 2 
eS rr 25 30 
Bmpire COMME ccccccccccccccccccecs 1% 2 
GOCE TERNS oc cccccccvcsccccsccss 38% 3% 
GeMRBSIS GHGS ccc ccrcccsceesccveses 5 5% 
Greene-CananeR  ....cccccccsccescces 8% 8% 
GPGOMO TVEE ccccccccccccccccsceese “4 ay 
Greene Sliver PO ....cccccccsesses 1% 1% 
TEBVORR TORRGED cccccccccccccccses 6 9 
Havana Tobacco pfd .......-..e+e++ 16 4«17 
Eutermational Bale ....ccccccccccccss 10 11 











Manhattan Transit .............+.. 24% 2% 
"Feeney 4% 4% 
NO occccccoscccsses 1 15% 
Montgomery Shoshone ............ 2 2% 
Nevada Consolidated ............... 

Nevada Smelting ...............+05 
i ca nitke ee dedenesebeesene 

N Y Transportation ... 

Nipissing BD cencecosccccccsesee 

North Butte Extension 

Northern Securities Stubs ......... 1.00 1.25 
eens cc nabehsadiseennes 1 1% 
CE EE a cccaccceesseccees + 6 
ES Oe BOF errr 536 540 
~_ een eer TeRrE A: 26% 27 
Trenton Potteries pfd .............. 40 50 
DE. wsicavess ae, 
United Copper 6% 7% 
Waterbury ... ~~ 30 
. og Pare 3 10 
EE cicdowvubbasd cesesdanssae 4% 4% 
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April 10, 1908. 
H 


igh. Low 
Am Pneumatic Service.......... 5% 5% 
Am Pneumatic Serv pf........ 13% 13% 
American Telephone ............ 114% 112% 
American Woollen .............. 20% 20 
American Woollen pf........... 8414 S4 
pO Ee erro 23% 23% 
OO SO —eeereee 9% 94 
PE HEE woceccoceccenes 90 80 
rrr ere 200 200 
Boston Consol’d Mining......... 11% 11% 
BD. DEED éreocvcesscecees 35 135 
RD SORE cacccesccccccesee 21 204 
Calumet & Arizona............. 100% 100 
Centennial Mining ............. 21% 21% 
Copper Range Consol’d.. .- 65% 6544 
Edison Electric Ill’ing.......... 210 210 
EE ik then Kate madinhaine +ed 12 126 
PUGMMME TRIMERS cccccccccccccce 7%, 7% 
EE cnbcecdecesesees 14 13% 
en ode k wee bets 126% 125 
United Shoe Machinery......... 47% 47 
United Shoe Mach pf........... 27% 27% 
Be  ,. = 20% 20 
2s “S 73 eee 37 36% 
U 8 Gm, Ret & M pf... ..ccccce 39% 39% 
SE SE Viccrecencctesneens 39 384 
rer 3 3 
.. 8 &¢ S eer 874% 86% 
West End St Ry pf............. 104 104 
New England Telephone werceune 111% 109% 
kee SS ees 134 133% 
North Butte Mining............ 54 53% 
ee CE Sebel dinenebnedocnee 187% 187% 
Old Dominion Mining.......... 35% 35 
DE Cn cdencscceceanwees 18% 18% 
TE ceccccotdcessdaes 82 82 
ED Eo coc ccossescees 12 11% 
oe 6 SP eeSeaee 993g 99 
Tamarack Miming ........ccce 61% 61% 
Greene Cananea .............+. 854 &14 
Tole Beyal BRIMiIng.....ccccvcece 2044 19% 
i CE ME ivcaccccencedecec 13% 13% 
Mass Consol Mining........... 3 3 
Massachusetts Gas ............. 52 51% 
Massachusetts Gas pf........... 86 86 
RRR 6% 614 
Michigan Mining ...........0.- 11% 11% 
- rR yarerres 48 47% 
Nevada Con Mining............. 11% 114 





Wuy Guess? 


It’s better to KNOW ALL 
about the financial condition of 
the companies in which you and 
your clients are interested. 


Our Daily Bulletin Cards 


keep you constantly and intelli- 
gently informed. 
WE FURNISH FACTS ONLY 

Upon facts you can base your 
judgment, but you must have 
“ LIVE” daily facts ; not monthly 
or yearly “‘ dead ”’ data. 

$5.00 MONTHLY 


We will mail you samples. 


The Standard Statistics 


Bureau 
15 Broad Street, New York 
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A DIABOLICALLY INGENIOUS 
MEASURE. 

The National Council of Industrial 
Defense, claiming to represent 90 per. 
cent. of the manufacturers of the 
country, declares the Hepburn Dill 
for modification of the anti-Sherman 
Trust law a most dangerous and most 
diabolically ingenious measure, by 
which the country’s business will be 
placed under control of a few politi- 
cians and all forms of malicious 
strikes can be legalized. The Finan- 
cial World voiced the same opinion in 
its issue of March 28 after the intro- 
duction of the bill in Congress in an 
article headed “A Business Dictator- 
ship.” 


THE STEEL TRUST AS RAILROAD 
OWNER. 

When it is taken into consideration 
that the railroad mileage of the Steel 
Corporation aggregates 2,713 miles, 
its marine equipment consists of 76 
steamers and 29 barges, all classes of 
cars owned aggregate 42,745 and %- 
comotives 908, the extent of the 
transportation system of the corpora- 
tion becomes evident at a glance. The 
corporation has a total railroad 
mileage that would extend from New 
York to within 500 miles of San 
Francisco. At $1,000 a car the cars 
owned would have a valuation of 





nearly $43,000,000. The 908 loco- 
motives probably have a valuation 
close to $15,000,000. 


SHADY 
SCHEMES. 
(From the Chicago Daily News.) 

Certain newspapers which should 
scorn to engage in such business 
again are permitting persons with 
shady mining schemes to set snares 
for the gullible in their advertising 
columns. The man who has issued 
millions of dollars in stock against 
some prospect in some remote cor- 
ner of the universe thus is able to 
advertise broadcast his desperate 
chance of finding gold or some other 
valuable metal in terms which are 
deliberately strung together to catch 
the incautious and unsophisticated. 
In the name of decency, let the news- 
papers which sell advertising space 
to be used for such contemptible 
purposes cease to help on these in- 
jurious schemes. 


LAWSON’S MINING 


—The Standard Oil Co.’s yearly 
expense for lawyers is said to amount 
to a cold million dollars. 


—Governor Hughes may have to be 
satisfied with possessing all the virtues 
and letting Taft have the delegates. 





‘The Earning Power of 
Railroads’’ 


Presents important statistics. appearing in no 
oz pablica on. These pertain to the earnings, 


ation, etc., of over 190,000 miles of 
line, the gross earnings of which 


. A handsome 
cloth bound book of 337 ; publisher’s price $2. 
FREE {idvess on receipt of 10 eta, for postage. 
ELMER ELLSWORTH 

50 Broadway, New York 


Member Consolidated Stock Exchange of N. Y. 








BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 


Printing, Engraving, Lithographing, Embos- 
sing, Blank Books, Loose Leaf 
Stationery, Office Supplies. 


Earatey: Bresee.* Ba 


52-54 NEW STREET NEW YORK 





Auto Thru The Chateau 


Section of Beautiful France 


HODGMAN’S FOREIGN AUTOS for hire over 
this wonderful section. Competent escorted tours 
including every traveli: expense; in charge of 
Americans. rite for itinerary and terms. 


HODGMAN TOURS, 260 West 57th St., New York 





Patent Attorney 


Washington, D. C., wishes partner. Good oppor- 
tunity for young lawyer to start with established 
house. References required and given. Address 


P ATEN TS 108 vues Be hee York 





There must be a reason for this. 


ance, 


out of town clients. 





Buy a Philadelphia Home for 


an Investment 


They rent in good as well as in bad times. 
producers. You can buy one of these homes from me by easy monthly 
payments wz/hout feeling it. There is no more attractive investment 
than a home in Philadelphia, the city of homes. 
town people own homes there for investment than in any other city. 
The reason is that they are seldom 
empty and rent at an unusually profitable figure. 


Only $500 in Cash. Balance in Easy Payments 


These houses are substantial homes. 

the money. Built of brick, built to last. 
Best plumbing, modern heating and interior finish. Title guaranteed 
by the largest title guarantee company in Philadelphia. Rents collected for 


ILLUSTRATED BOOKLET FREE 


Tells you how easy it is to become a landlord of a profitable home—a home 

that should prove to be a very satisfactory investment. 

EDGAR E. SHAFER, Builder and Real Estate Operator 
25th and Sterner Streets, Philadelphia, Pa. 


They are steady income 


More rich out of 


I guarantee them to be the best for 
Striking in architectural appear- 


Write today. 











EXACT 


PRICES 


PROMPT DELIVERIES 





Thomas Gibson's 
Market Letters 
for 1907 


HE work is a demonstration of 
the fallacy of attempting to 
gamble on quotations, and 

the certainty of success if correct 
and legitimate methods are em- 
ployed. Every factor which affects 
rices either temporarily or for the 
ong swing has nD an 
the careful reader will find the let- 
ters VALUABLE IN FORECAST- 
ING FUTURE MOVEMENTS in 
either direction. Fundamental fac- 
tors, such as railroad earnings; the 
technical position of stocks, gold 
production, ete., have been dis- 
cussed as to their bearing on price 
movements of securities, and may 
be applied to advances as well as to 
eclines. 

These letters cannot be classed 
as after-event wisdom. 


THE GREAT DECLINE OF 1907 
WAS PREDICTED LONG BE- 
FORE IT OCCURRED. 


The letters lose no value be- 
cause the conditions on which they 
were founded now lie in the past. 


Price, bound in cloth, 215 pages, $1 





Effect of Tariff Revision 
on Stock Prices 


This important special letter is now 
ready. Copy will be mailed 
without charge to those in- 
terested in the subiect. 


in the transaction of your orders in any market 


W. R. McDOWALL & CO. 


Members New York Produce Exchange 


35 WALL STREET, - NEW YORK CITY 
TELEPHONE, 6968-6969 HANOVER 


THOMAS GIBSON 


Corn Exchange Bank Bldg. 
New York 
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Capital Steck and Surplus.......---- 568,000 





Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 





Our Investors’ 
Financial Library 


Good Books on Finance 
that are a great help 


YOU OUGHT TO 
READ THEM 


We guarantee these books will satisfy or 
refund the money. They are a great help 
to the investor. Each book is by an author 
who is an authority. They are free from a 
technical style, all written in a breezy, in- 
teresting manner. Are handsomely bound. 
Nothing cheap about them but the price. 


In connection with a og subscription 
to the Financial World, they are offered 
during April at the following prices: 


THE EARNING POWER OF 
RAILROADS, $2.50 
FLOYD MUNDY 
PITFALLS OF SPECULATION, 2.75 
THOMAS GIBSON 


WHAT TO DO WITH MY MONEY, 2.75 
W. E. DAVIS 

THE BOND BUYERS’ DICTION- 

ARY, 3-50 

NELSON 

CYCLES OF SPECULATION, 3-00 
THOMAS GIBSON 

ART OF WALL STREET IN- 


VESTING, 2.75 
J. MOODY 
ANATOMY OF A _ RAILROAD 
REPORT, 2.75 
WOODLOCK 


A, B, COF BANKS AND BANKING, 2.75 
COFFIN 

A, B, C OF STOCK SPECULATION, 2.75 
NELSON 


A, B, C OF OPTIONS AND ARBI- 


TRAGE, 2.75 
NELSON 


THE INVESTORS’ PRIMER, 2.75 
J. MOODY 


ESSENTIALS OF BUSINESS LAW,2.85 
F. M. BURDICK 


FINANCIAL CRISES, 3-25 
T. E. BURTON 


FUNDS AND THEIR USES, 3-20 
Dr. F. A. CLEVELAND 


RAILROAD FINANCE, 3.30 
Dr. F. A. CLEVELAND 


THE WORK OF WALL STREET, 3.15 
SERENO PRATT 


THE MODERN BANK, 3-25 
AMOS K. FISKE 


Which of them do you want ? 
Decide and order them now 


The Financial World 
Subscription Dept. 


18 Broadway, New York 


CHICAGO STOCK EXCHANGE 


later good advances in prices. 





Orders executed by wire on all exchanges. 
receive the same prompt attention as large ones. 
Correspondence solicited. We will be pleased to act in ad- 
visory capacity in selecting desirable stock and bond investments. 


VON FRANTZIUS & Co. 


MEMBERS 


CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 
We Offer AT 96 AND INTEREST a Limited Amount of 


SCHWARZSCHILD y 
& SULZBERGER 0 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 10234 per cent. and accrued interest. The 
company's net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


Bargains in Stocks and Bonds 


The time to make profitable investments in stocks and bonds 
of merit is when they are selling at their lowest. 

At present very low priced standard securities offer excep- 
tional opportunities for profits both by their high incomes and 


Small orders 











LATEST EDITION 


Stevens’ Copper Hand- 
boo 


NOW OUT 


ARE YOUR COPPER 
STOCKS WORTH $6? 


Then you should snap at this re- 
markable offer without any delay. 


For $6.00 we will send the Financial 
World one year and the latest edition 
of Stevens’ Copper Handbook. The 
regular price on this foremost authori- 
ty on all copper stocks is $5.00, car- 
riage prepaid, and for the Financial 
World $4.00. You save $3.00 by or- 
dering the two. The Copper Hand- 
book contains over 1,220 pages, 
crammed from cover to cover with 
just the information on copper shares 
the investor ought to know if he at 
all wants to keep posted on this great 
industry and his security. 

The Copper Handbook describes 
over 4,628 copper mines and compa- 
nies in all parts of the world, and, 
like the Financial World, handles the 
fakes without gloves. It also treats 
of the following technical subjects on 
copper, as its history, geology, geog- 
raphy, chemistry, mineralogy, metal- 
lurgy, terminology, statistics and the 
finances and uses of copper in a very 
interesting and illuminating style. 

The Financial World needs no elab- 
oration. Every copy is its best ad- 
vertisement of how necessary it is for 
investors to read. The only apt sug- 
gestion we can offer is 

ORDER TO-DAY. 
Subscription Department, 
THE FINANCIAL WORLD, 
18 Broadway, New York. 








$10 Per Copy, Delivered Free in the 
United States. 


Poor’s Manual 
1908 
The Standard Authority on 


American Investment 
Securities 


An important feature of Poor’s Manual 
for 1908-4 1at Annual Number, to be 
published in June—will be the most ex- 
tensive, complete and accurate Indus- 

Section that has ever appeared in 
any publication. This section will in- 
clude statistical and other information 
concerning manufacturing 
electric lighting, telephone, water 
supply, and mining companies. 

It is universally conceded that Poor’s 
Manual has always been supreme in the 
field of railroad statistics. Its pages 
have been the standard authority on the 
American Railway System fer a period 
of forty years. It is now the aim of the 

ublishers to include an Industrial 
ion which shall meet with the same 
public approval. Advance orders are 
now being received. 

We have for sale a limited number of 
the current (1607) edition at the usual 
price—$10 percopy. This edition con- 
tains the following new features which 
will also be included in the 1908 
the Ready Reference Bond List, a single 
General Index, tables showing in detail 
8-year dividend records, time and place 
of annual meetings, etc,, and a large 
number of new railroad maps. 


Poor's Railroad 
Manual Co. 


64 William Street, New York 














» gas and 


edition : 








